MARCH 21, 1914- 


he Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


Vol. LXXVIII. 


NORTH BRITISH 


& MERCANTILE 
INSURANCE COMPANY. 


** An old and first-class office.’’ 
‘* Low rates a distinctive feature.’’ 
The Times 13/5/12. 


ESTABLISHED 1809. 
———_—_——_————————— 


| Funds exceed £23,000,000. Income exceeds £5,400,000 


{LONDON : 61 Threadneedle street, E.C. 
CHIEF OFFICES ({EDINBURGH: 64 Princes street. 


Chartered 1822. 


THE FARMERS’ LOAN 
& TRUST CO., NEW YORK. 


15 Cockspur St., S.W. 
LONDON: } 98 Old Broad St, EC. 


PARIS: 41 Boulevard Haussmann. 
BERLIN : 56 Unter den Linden, N.W. 7. 


Makes a speciality of the care and management of real and 
| personal property in the United States for individuals, firms 
and companies, and will act as Agent, Custodian, Trustee or 

utor. 

Investments made in railroad and other securities. 
Income credited to drawing account or remitted or re- 
invested in accordance with owners’ instructions. 

curities and bank balances of non-residents 


of the State of New York held in New York are no longer 


subject to the payment of inheritance taxes (death duties) | 


in the State of New York. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED, 
HEAD OrFicE: BARTHOLOMEW LANE, LONDON, E.C. 
ASSETS EXCEED £23,500,000. 


Chai 
Right Hon. LORD ROTHSCHILD, G.C.V.O. 


Business transacted by the Company :— 


@) LIFE INSURANCE, with and without Profits, with special 
Provisions for the payment of Estate Duties. 
a FIRE INSURANCE of every description. 


ee eee ae Heater an rt 
quent upon Fire damage to property. 

® MARINE INSURANCE. 

& BURGLARY, THEFT AND PLATE GLASS INSURANCE. 


io ACCIDENT, including Personal Accitient, Motor Car and 
ployers’ Liability Insurance. 
Pidelity Guaran 


‘ee and Sinking Fund Policies are also granted. 
ate CATIONS FOR AGENCIES are entertained, 


Ospectuses with other papers may be had on 
ritten or Personal application. 7 


ROBERT LEWIS, General Manager. 


SATURDAY, MARCH 21, 1914 


| 


' 
i 


Che Ec 


eee 


TABLE 
The Money Market .. 


Revenue & Coming Budget 

Indian Finance & Curreney 

Naval Armaments and 
Prize Money 


The Financial Position of 
Life of the Rand Mines .. 
London Electricity Cos. .. 


Commercial 
China 
Notes on Business 

and Finance— 
Ulster Securities 
Fall of M. Caillaux 
Russian Military Prepara- 
en ee 
The World's Fleets 
National Rails of Mexico 
Central of Brazil 
The People’s Trust 
The Bank Dividend 
; Suburban Traction Results 
‘he Corn Markets 
| Employment in February 
Street Accidents 


Prospects in 


701 
701 


702 
702 
702 
703 


703 
703 
704 
704 
705 


| Bank Returns, &c........ 
Railway Traffic Returns .. 726 
| The Stock Markets 728 
| Dividends and Crushings.. 730-1 
| Co. Accounts Analysed.... 731 
Corn Trade 


Iron and Coal Trades ... 


724 


TERMS OF SUBSCRIPTION. 

Quarterly, 10s ; Half-yearly, 20s ; 

| Cheques and Post-office Orders to be made payable to the Pro 

Granville 
Single copies, post free, 83d. 

Canada, £2 1s 8d ($luv); Other Colonies and Abroad, £2 4 


prietor of the ECONoMIST, 
Strand, London, W C. 


| per Annum. 


| . 

| Copies of the Economist may always be obtained im Parts 
| Messrs Galignani, 224 Rue de Rivoli. 

York és 
merce,’ 52 Broadway, and International News Co., Duane street 


Chée. de Haecht, 79. New 


THE MONEY MARKET. 


THE course of the money 


703 | 


734 | 
735 | 


NEWSPAPER. 


No 3.682. 


Onomist. 


CONTENTS. 


Australasian Gol 

tion . 
The Amsterdam Bourse 
The Anglo-Russian 
Indian Cotton Crop 


Trust 
FUSL 


Japanese Bond Risks 
WILLS AND BEQUESTS .... 
Foreign and Colonial 
Correspondence— 
Germany 
PrOmee cae ccce 
Austria-Hungary 
Argentina 


Letters to the Editor— 
Gold Reserve 


Reviews of Books— 
The King of Ulster 


707 


{ie Sete 


Rubbe r 

Books RECEIVED . | 

New Loans anp New Cos. 714 

New Capita. Issuks 714 |} 

Oo mpany Meetinas, &e... 715}! 

Pusptic Income anD Ex- 1} 
PENDITURE 


wt! tite + 


Cotton Trade 

WE IE ictcwcckeeande 
Hamburg Coffee 
Hamburg Sugar 

Produce Markets 

Price Current 

Stock Market Prices...... 


Ye arly, 40s. 


House, Arundel s¢reet 


Brussels: I. de Lannoy 
Office «f ‘* Journal of Com 





and discount markets has 


not altered during the week. There has been a heavy | 


demand for short loans, and the assistance « 


has been required. 


modation diminish until the end of the financi 
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ness of the Brazilian Exchange and the severe 
stringency in Argentina are attracting a good deal of 
attention, and stock markets have been inactive con- 
sidering the favourable outlook in the money market. 










by the situation in Paris. 


* * * * 
Our New York correspondent telegraphs :—Re- 
actionary symptoms are still in evidence. Trade 1s 


quiet, but is expected to improve with spring weather. 
The railroad situation is becoming more serious through 
the continued heavy declines in net and gross revenue. 
The harsh attitude of the Government towards corpora- 
tions and railroads is being severely criticised, and this 
may hasten a favourable decision on the rate question. 
‘‘ Corporation baiting ’’ is less popular now that its 
bad effects on business are apparent. Financial circles 
are beginning to feel that last month’s declines in the 
stock markets discount most of the present bad 
features. The Mexican position seems to be less 
threatening. Cotton manufacturers find the demands 
disappointing. Steel orders are slow; the Boston wool 
market is steady, and woollen cloth prices are firmer 
than was expected after the tariff. 


+ . * * 
Our Amsterdam correspondent writes :—Money in 
the open market is fairly plentiful, and rates for 


monthly lbans command about 3 per cent. Bank rate is 
still about 4 per cent., and a re duc tion had been looked 
for this week. The return published on Tuesday, how- 
ever, did not quite come up to expectations, though it 
showed a substantial improvement. The stock of gold 
coin increased by about 1,000,000 fl, received, it is be- 
liev eq, from the Dutch East Indies. The general feel- 
ing on the Bourse is still very depressed, but the 
situation presents no fresh features. 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 


“| phree Wks. 


‘This Week ‘Last Week A. Fort. | "A Month | 
a cca «Me Dale sk eh 

_ | % | % % j — 
Benkrate....) 3 | 3 | 3 | 3 | 3 
Market rate ..| 24, | 2% | 238 24 23 








LONDON MARKET RATE Compared with FOREIGN MARKET 
‘RATES (+ above; — below). 
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THE REVENUE AND THE COMING BUDGET. 


WHEN the Chancellor of the Exchequer introduced his 
Budget for the fiscal year 1913-14 the sole 
which could be levelled at it (apart, of cour 


i urse, 


criticism 
from the 


size and growth of expenditure) was that its 

framer took an unduly optimistic view of the prospects 
Bie og | of expansion in the revenue. For Mr Lloyd George 
‘ i relied entirely upon existing sources of revenue to 
2 make good an estimated excess expenditure of 
2 : $ > > r ; . . 
ene ad £.6,830,000 over the actual revenue of 1912-13. This 
: ; 3 ° . 9° . 
ae was upon the basis of prospective expenditure during 
bs ‘ | the current year of £195,640,000, but thanks to supple- 
\ . 4 || mentary estimates for the Navy, Army, and Civil 
* : 


But the depression of feeling is easily accounted for | 
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Service the estimated eixpenditure W 
£:199,011,000 without any provisio 
the additional expenditure, which | 
the nation with a prospective 


as Taised 


“ being Made § 


a ior 
ei ti ne accounts 0 


deficit of £ 





| Now let us see how far actual re eee a 000 
. . . ? ‘ re 1 
during the year is likely to modify this est ee 
deficit. Most branches of revenue hay fully timated 
Mr Lloyd George’s hopes, and the tota! reven ste 
. . al D ts 
last Saturday is already above that of +he one . \ 
. : . rrespond. 
ing period of the previous fiscal year hy More tha. 
the Chancellor’s estimate. The details are ete 
: ere SHOWN jp 
the following summary :— 
REVENUE. 
Budget Receipts from Apr } ad 
Estimate — tal Retain 
| Compared To To — 
| with 1913 Mar. 15, Mar.14, pa 
Actual.} 1913 1914 ee 
Li ar £ ww 
Coston aks: ss0 viaande innwegden + 1,715,000 32,093,000) 33,793,000 « ) m:, 
sc niitas tnicahecacedhiae | + '850,000 36,372.00 | 37678000 2 "ean 
Hatate duties, &6......cccecceeees + 1,502,000; 24,614,000! 2613700. 4 1/523 O09 
ae ee ae + 259,000 9.672.000) 9.337000 — Sason, 
Land tax and house duty........| 2,460,000! 2,460,00x _ 
Property and income-tax . + 1,144,000 40,270,000) 41,956,000 + 1,686.00 
Land value duties .............. | + | 295,C00| 405,000 68,00 + 2exy0 
POAC OMCE 2.00. ccccccccccccccces | + 1,450,000 28,820.00: | 20,340,000 + 1520 000 
Crown lands ....60..cccicccecses | os 480,000 480,000 . 
Suez Canal shares and sundry} 
WOE 45.504 ovnecsénsesousucens |= 49,000 1,410,26%! 1,566,429 + 156.166 
eee, ee ee |— 625,000 2,726 277) 2,188,418 — 5 


i+ 6,023,000 179,322 540 186 608,847 + + 1.286 


Here we see that two and a-half weeks from the eng 
of the financial year the movements in the yield of 
the chief revenues practically coincide with the Budge: 
Estimates for the whole year, except for Excise 
and income-tax, which together were £1,000,00 
higher. The total revenue up to last Saturday 
was £7,286,300 above that of the corresponding 
period of last year and £1,263,300 above Mr 
Lloyd George’s estimates. The revenue has been 
expanding at a most satisfactory rate just late) 
increases of £600,000 or £800,000 per week over the 
corresponding figures of last year being common 
Owing, however, to the incidence of Easter in this 
a last year any attempt to forecast the revenue for 
he full year is merely a guess. It cannot, 
very well realise less than £197,000,000, but it is 
very unlikely that it will exceed £.200,000,000. The 
expenditure for the year may be taken at approximate! 
the figure as increased by the Supplementary Esti- 
mates, namely, £199,011,000. Up to the end of last 
week the expenditure account compared as follows :— 


however, 


EXPENDITURE. 








| Budget Issues from April 1 
| Estimate | —— Actual 
|} Compared To To Inc 
with 1913 | Mar.15, Mar. 14, Dec 
Actual. | 1915. i914. 
a 2 | £ £ £ 
National Debt services .......... 19,850,555) 22,768,973'+ 2,918,418 
Development fund and road im-| : i la 
MU ENIOD «oi danckccckcuvauns | 115,000} 1,044,179 1,263,491;+ dts 
Payments to Local Taxation| — 
EE 5 ce5tt a cactsieaeees 1+ 81,000} 8,086,414 8,034,585—- > oo 
Other Consolidated Fund serv ices) - 5,000} 1,550,110) 1,560,224 + — = 
Supply services ..........00. awkne + 10,086,000/137, 443,584 147, 134.1 6} + 3.0%, 








+ 10.177,000|167,974,842 180,7 761 1,429 + 12,786,587 





Aithonsih these figures cover the per iod up 
within a fortnight of the end of the financi: rT year, they 
form practically no guide to what the actu: i expe lie 
ture of the year will be. The spending during | the la 
two weeks will, it is safe to say, adjust ioe If in close 
accordance with the Estimates. The only large differ- 
‘nce between estimated and actual is in the Nationa 
Debt services, which have received nearly £3,000,0° 
more than at the same date last year. “This will, 
doubt, be brought level with the estimate 
£24,500,000 for the year. 


It is clear, therefore, that even if a surplus of all on. ce 
pres expenditure is realised it will be a very s™ ull « 
| More probably there will be a realised deficit of s°™ 
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lof the relations 
rial Exchequer, 
vaer 


hinted pretty strongly that a revi- | 
‘ncome-tax may be expected. The question 
between local authorities and the Im- 


too, which has been awaiting the 


onvenience of the Chancellor of the Exchequer for 
come time, will be opened up by the education pro- 
adie, and we may see some drastic readjustments 
netween rates and taxes, but possibly not in the coming 
Rudget. Then there are the motor-car and petrol 


sae. ‘The present system of taxation by rated horse- 
nower iS admittedly not equitable, and advantage might 
taken to silence the grumbling of the owners of low 


{ aw 
x the revenue by increas- 


sjency engines and improving 
ing i taxes upon the others. Then motor fuels other 
‘han petrol have enjoyed ‘‘ protec tion’? quite long 
aaa. and the petrol tax ought to be extended to | . 
them if ‘t+ can be done without killing their production, 
as it certainly would do unless the cost of distribution is 
ie e d by less stringent regulations regarding carriage 
These taxes, however, are earmarked for 
‘mprovement, and cannot be added to other 
to make up the prospective deficit. It 
therefore, that in many quarters the 
awaited with misgivings. 
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INDIAN FINANCE AND CURRENCY. 


Ir is sincerely to be hoped that the alarums and ex- 
cursions of the session will not entirely divert attention 
from the recently published Report of the Royal Com- 
mission on Indian Finance and Currency, presided over 
by Mr Austen Chamberlain—a document noteworthy 
not only for its justification of present policy, but also 
for the light it throws on many problems of financial 
administration, and for its refutation of the charges 
so freely and unfairly levelled, both in England and 
India, against the India Office. 

The present Indian currency policy had its origin 
mainly in the report of the Fowler Committee of 1898, 
which in order to give stability to the Indian ex- 
changes, recommended the establishment of a gold 
standard in India. The present Report holds that ex- 
perience has amply proved the wisdom of this recom- 
mendation, and expresses the view, supported by 
every witness but one, that ‘‘ India has derived enor- 
mous benefits from the substitution of gold for silver 
as the standard of value, and India’s future prosperity 
idenisunis bound up with the maintenance of the gold 
standard.’’ There can therefore be no serious ques- 
tion of India returning to the silver standard; the only 
matter in dispute is how the gold standard can best be 
maintained. The Fowler Committee evidently re- 
garded the establishment of a gold currency in active 
circul ation as essential for this purpose; and many 

i the witnesses before it considered a gold standard 
‘less a gold currency to be unthinkable. Circum- 
stances, however, forced the adoption of other 
The Government of India undoubtedly did 
its best to press gold into circulation, but custom and 
the poverty of the great mass of the geagie proved too 

a The gold reserve, recommended by the 
|Fowler Committee as a temporary aid in supporting 


measures. 


i@€xchane } 7 ° 

| : ise, has become the corner-stone of the edifice, 
an 119 1 ~~ 

: ; C W possesses a ‘* gold exchange ”’ standard, 
it e | son the “ . 

| Dux of internal payments being made by the token 
| Upee, whil 


‘© the gold standard reserve provides gold 
s harge of foreign obligations, and enables 

e kept at a par with gold. A gold ex- 
dard the Commission considers to be not 
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a system bee n 


: recognised | 
since the time of Plato as theoretically desirable, but | 


+h- . ac has e — o< } > . | 
that it has been adopted in substance by Russia, |} 
Holland, Japan, and Austria, and is inferior onlv to| 
those monetary systems, such as that of Great Britain 
. ‘ . } 
which centre round banking organisatio The | 
y . ’ . , : 1 ? 
gold currency enthusiasts can therefore take little || 
comfort from the Report ; on the contr: iry, the Com- |] 
n- | 
mission recommend that (subject to giving ‘the people | 


of India the currency they desire) the 
should be 


present policy 
maintained, and, in 
notes encouraged as much as 


fetish of a gold currency disappears the 


addition, the use of | 


With the | 


fant asy of a 


possible. 


gold mint, which the Commission considers to be quite 


} 
unnecessary, though harmless if Indian sentiment | 
demands it. 

But if | 
| 


1 1 . 1 i 
the gold exchange standard is to be suc- 
cessful, 


it is essential that the gold standard reserve 
should be of adequate size and wisely administe: i. | 
On these points the Commission’s sacounbiiiatiane 

constitute a criticism of present practice. Lhe pur- | 
pose of the reserve is not merely to meet the home | 
charges of the Government of India, when an advers« 
rate of exchange prevents the free sale of Council 
drafts, nor to provide for the conversion into 
sovereigns of rupees in circulation, but to liquidate an 
unfavourable balance of trade 
to prevent exc hange falling | 


to the extent necessary 
low specie point. 





consider that its size ought to be increased at once 
and that at least one-half should be held in liquid gold. 
During the crisis of 1907-8, it is true, the reserve 
proved equal to the de mands thrown upon it, but the 
great expansion of Indian trade makes the events of | 
that period no true guide for action to-day. As re- 
gards the handling of the reserve, it is pointed out 
that the reluctance in 1907 to part with gold for export 
showed some misapprehension of the purpose of the 
reserve, and no doubt shook public confidence. In 
future, therefore, the Commission recommend that the 
Government should definitely undertake to sell bills 
in India on London at a fixed rate whenever called upon 
to do so. On the other hand, the Commission have 
not been impressed with the cry of ‘‘ India’s gold for 
India,’’ and hold that, in view of the purpose of the 
gold standard reserve, there are convincing reasons for 
retaining it in London. 

The remainder of the Report is concerned with 
matters closely connected with currency policy, and of 
high practical interest. Prominent among them is the 
question of the relation between Indian financial organ- 
isation and the Indian money market. Owing largely 
to natural causes, Indian trade and commerce is subject 
to severe annual fluctuations, and it 


If the 
reserve is ade quately to serve this end, the Commission 
it 
' 


is therefore of 


elastic as possible. 
the rupee and paper currencies, but 
reserve treasuries, which locks up the proceeds of 
taxation at the very time when money is most re quired 
for moving the crops, aggravate the trouble. The 
Commission therefore recommend, first, 
sent rigid system of note issue modelled on that of the 
Bank of England should be abandoned in favour of one 
which provides for a fixed proportion of a total cir- 
culation of notes being held as a reserve, 
to the Government to increase the fiduciary 
temporary investment; second, that the Government 
| should make a regular practice of granting loans to the 
Presidency banks from their surplus balances. 
interesting to compare these recommendations with the 
provisions of the recent United States currency law, 
which also aims at increasing the elasticity of the cur- 
rency supply. 
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Office and the London money market, arising out of 
the sale of Council bills and the management of the 
India Office balances. With the present practice as 
regards the sale of Council bills the Commissioners find 
little fault ; but they,urge that the sales, though a great 
convenience to trade, ought primarily to be regarded 
as a means of transferring to London the funds re- 
quired by the Secretary of State, and consider that sales 
in the past have sometimes been at unnecessarily low 
prices in view of the fact that the London balances did 
not need replenishment. The abnormal size of the 
London balances in recent years has been due to the 
large Budget surpluses in India, caused mainly by 
India’s prosperity, but partly by over-cautious budget- 
ing. The Commission suggest that closer Budget esti- 
mates could be framed if the date of the financial year 
were changed so as to enable the character of the 
autumn monsoon to be taken into account; and that 
before balances are transferred to London in excess of 
the Secretary of State’s requirements the possibility of 
utilising them in India should be considered. 

But, on the whole, the Commission finds little to 
criticise in the administration of the balances, and con- 
siders that their use for avoiding or reducing borrowing 
for capital expenditure has been thoroughly justified in 
the interests of India. Criticism of the India Office, 
however, has mainly centred round the disposal of the 
balances pending their ultimate application. The 
method adopted has been to make short loans to ap- 
proved borrowers, but on one occasion deposits were 
made with selected banks, and this gave rise to charges 
of favouritism and improper motives. For these charges 
the Report discovers no foundation; but the Commis- 
stoners suggest that the greatest care should be taken 
to avoid all occasion for criticism, such as was given 
by the selection of banks, and recommend that there 
should be a revision of the list of securities on which 
loans are made and an extension of the list of approved 
borrowers. They consider also that loans might on 
occasion be made for longer periods at higher rates, 
and that the remuneration of the Secretary of State’s 
broker and of the Bank of England should be subject 
to revision. 

Finally, the Report touches on the question of the 
organisation through which the whole of Indian finance 
and currency is controlled. In this connection the 
dominant facts are the unity of the system and its 
close connection with what are essentially banking 
operations. Management of the paper currency, the 
sale of Council bills, and the holding and control of 
Government balances are all closely linked up with the 
regulation of the currency system, and call for the 
mature experience and judgment of practical financiers. 
Though paying a high tribute to the ability of the 
permanent officials, the Commission evidently does not 
regard the present system as ideal for securing 
Specialised financial knowledge and skill, and recom- 
mends that not only should the present Finance Com- 
mittee of the Council be retained, but that commercial 
and financial experience, both English and Indian, 
should be more largely represented thereon. The 
wisdom of securing closer co-operation between the 
Government and business interests cannot be ques- 
tioned; but the best method of bringing it about is 
more difficult to decide. One suggestion put before 
the Commission is the establishment of a State 
bank, which forms the subject of an able memorandum 
prepared by Mr J. M. Keynes, with the assistance 
of Sir Ernest Cable. Though theoretically the project 
is attractive, and offers a logical and comprehensive 
solution of many problems, it is doubtful whether, in 
view of the division of opinion in India and the 
admittedly great administrative difficulties, the scheme 
can at present be regarded as practicable or desirable. 
Moreover, the matter is by no means of immediate im- 
portance, and, therefore, in our opinion, the Commis- 
sion were well advised to abstain from expressing any 


opinion thereon, and to recommend that it be referred | 
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NAVAL ARMAMENTS AND Ppizp MONEY 


THE ruinous extravagance which has char 
Churchill’s administration of the Admiralty was Ga 
framed in the warlike and arrogant tone of his ee. 
introducing the Navy Estimates last | uesday, Th. 
general impression produced by the speec : ”" 
chaos and confusion. Mr Churchill does no; kno 
where he is. He knows, indeed, as much as a, 
amateur can rapidly acquire about ae rop! a 
ships, and battleships and cruisers, and destroyers and 
submarines. But in these matters he can never Men 
to be in a position to bargain on equal terms wish 
the practical men whose business it is to many. 
facture or manage all this machinery of destruction 
Nothing, indeed, could be less desirable than that th 
Cabinet Minister whose function it is to control nays’ 
policy and naval expenditure should be trying to cur, 
on the business of choosing types, inspecting docks | 
and supervising details. If only there had been a maz 
of entirely different stamp to succeed Mr McKenna—| 
a man of prudence, commonsense, moderation, with 
business capacity and a grasp of finance, as well as 
with a desire to carry out honourably and consistently | 
the pledges made by and on behalf of the Admiral 
in 1911—the expenditure of the country this year 
would be ten millions less, and taxpayers would have 
been saved from all kinds of absurdities. It is, of 
course, impossible in the limited space at our disposal 
to attempt to arrange and explain in any sort of order 
the confused mass of rhetoric and statistics which 
Mr Churchill laid before a rather thin and unenthv- 
siastic House of Commons. Perhaps the salient fea-| 
tures of his oration were his contemptuous comparison 
of the once terrible Dreadnought—though four new| 
monsters are to be constructed !—to an eggshell; his| 
lecture to Canada on its failure to carry out his wishes; | 
his lengthy discourse upon oil, and his audacious || 
statement (in reply to complaints that he does not}! 
observe his own 1atios) that ratios are superseded by) 
programmes. There was not a word about a naval/ 
holiday proposal. There was hardly a serious attempt} 
to meet criticisms. He told us, for instance, that } 
he is making desperate efforts to increase the supply| 
of officers, besides attracting 5,000 additional men) 
from productive employments into the Navy. But he! 
did not explain why, if the supply of officers is} 
deficient, he has been able to lend Greece and Turkey | 
20 or 30 picked officers without even consulting the | 
House of Commons. Perhaps the most startlng ot || 
all his statements is that the Admiralty, while it pro-| 
fesses to build battleships at an 8 to 5 ratio, is aiming || 
at a 2 to1 ratio for cruisers, while there are “ other) 
standards for other classes!’’ It is quite clear that) 
with Mr Churchill at the helm, supported by Mr Lee} 
and the professionals, all the surplus resources © | 
the country will be engaged in financing armaments. | 
However, even Mr Churchill has yielded a point not, 
indeed, to political pressure, but to the wishes of the 
Navy; for after describing again his weird scheme | 
for arming merchantmen, the First Lord continued —|| 
‘“There is one matter in which our practice should | 
undergo alteration. The Board of Admiralty have | 
decided to recommend to the Government the abolition | 
of prize money. There is a_ strong feeling | 
among naval officers that the private enrichment of || 
individuals by acts arising out of warfare ts not — 
patible with the highest conception of the military 0F| 
naval profession.”” This is a very welcome announce | 
ment, and one upon which the Royal Navy 1s tf be] 
congratulated. It gets rid of a practice highly Ge | 
creditable to this country, and singularly fox lish in view | 
of the immense quantity of floating capital which a 
exposed to retaliatory depredations. Prize money, Wf) 
may add, has never been adopted in Germany, 
been abolished in the United States. 

We gave some reasons last week for think 
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as soon as possible to a small expert body in India for Churchill’s complete change of policy, tone, and temper | 


consideration. 
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marks a serious relapse from the ordinary standards 
¢ oublic men and the unwritten laws of public life. 
° to he found that all his rhetoric about peace and 
| sodwill finding the safety it seeks, and about his 
lpereditary position as the standard bearer of economy, 
aad about the incompatibility of uniting social pro- 
=_ with naval expansion, had to be scrapped and 
| rrown on the dustheap the moment he became First 
I bord of the Admiralty, and so for the first time got the 


| chance of realising his convictions, and putting his 
Cie ‘ 


| principles into practice, then he should certainly not 
i tave snatched at that office, but should have gone to 


his constituents to tell them of the revolution that had 
‘come over his convictions and opinions. After that he 
might have retired for a time to the political wilder- 
| ness, or into some place like that immortalised by the 
| great Roman poet where the taint of old sins is re- 
|moved. Perhaps Mr Churchill thinks that the 
oublic is willing to allow complete licence to its 
‘favourites, and that by tub-thumping on party lines 
‘about Ulster he can reconcile the Liberal party to his 
naval economics. If so, he must have been uncom- 
‘fortably reminded of realities by the speech of Mr 
| Philip Snowden, whose terrific attack on the armament 
| ring made a deep impression on the House of Commons 
last Wednesday. Mr Snowden started with a broad 
statement that the increase of naval expenditure has 
gractically absorbed every penny of the additional 
revenue which has come from the taxation imposed by 
the Chancellor of the Exchequer in the so-called 
People’s Budget of 1909. That may be a slight 
exaggeration, but it is true, as we have more than once 
said, that Mr Lloyd George’s Budget has proved in the 
|main an armour-plate Budget. The money taken from 
‘income-tax and death duties has gone to maintain or 
enhance the profits of the armament firms, and to 
provide for an ever-rising expenditure on the Army and 
Navy. Mr Snowden is a Socialist, and Mr Eyres- 
Monsell, who replied to him, is a Conservative. But 
when the latter denounces the naval expenditure as 
miserably inadequate, and the former presses for 
economy, the propertied classes may well feel that their 
enemies are trying to protect them from their friends. 
Mr Churchill told Mr Middlemore on Wednesday that 
at the present time Great Britain is constructing 33 
torpedo boat destroyers, while Germany is construct- 
ing 12, and that Great Britain is constructing 18 pro- 
tected and unarmoured cruisers, while Germany is con- 
structing 4. It can be proved also that in the matter 
of battleships the British strength is far in excess of 
the 8 to 5 standard. In the face of such facts, we 
venture to ask once more how any person with a grain 
of common sense can prate about a national emergency, 
or pretend that the security of this country is en- 
dangered by the naval preparations of Germany? Mr 
Churchill’s administration is clearly provocative and 
profligate. He is encouraging the growth of arma- 
ments both at home and abroad. If his language were 
different, he might perhaps be represented as a victim 
ot the armaments ring, and of the strangely ramified 
interests which Mr Snowden tried to trace. But the 
First Lord He 1 ; what he 

e burns what he 


| glories in his shame. 
adored and he adores what he burnt. 

Sir Edward Grey’s speech is another curious com- 
oo on the new situation. When the Unionists were 
‘N power Liberal politicians and journalists were 
wont to declare that armaments depend upon policy, 
a“ that the Way to reduce armaments was to get into 
ee Government which would change the 
putes ieee ine, Country... Sir Edward Grey now 
tether Page a for obviously, he says, there is 
i depend ver; : oo considered : ‘‘ Foreign policy must 
| reason eos Py y on naval strength, and for that 
18 battleshine and henderson 

vessels in the on battle cruisers with their ancillary 
| touched oe ee In this connection he 
| Wishes the integrity noes poucys and declared that he 
integrity of the Turkish dominions in Asia 

He sees no reason why English 


lh. Preserved. 
| Snancj 
}"anciers should not lend money to Turkey for com- 
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mercial purposes; for the Turkish Government is 
arranging for reforms in Armenia, and has given him 
the most explicit assurances that it is not preparing for 
a war of revenge in Europe. What, then, is the mean- 
ing of the naval mission to Constantinople, and of the 
purchase of the Brazilian battleship at a time when 
the Turkish Government is at its wit’s end for money ? 
lo this question Sir Edward Grey did not address him. | 
self. But it might have been taken, we think, by Mr 
Snowden as another illustration of his theme. If 
financial trouble comes in the next few months to the 
creditors of Turkey and Greece, the action of the 
Admiralty and the words of Sir Edward Grey. will 
most assuredly come up for criticism. We may 
conclude by expressing a hope that, whatever the 
Government may do, the House of Commons will insist 
upon an enquiry into armament finance, and especially 
into the international character of the work done by 
British companies. Can it, for instance, be true, as 
Mr Snowden asserted, that ‘‘ there is not a single firm 
having contract work with the Government which has 
not either on its board or in its service a man who 
has been in Government service at some time ’’—a man 
who knows the ropes, and is “likely to be able to get 
advance information that will be useful’’? Can it be 
true that the purchases made by the Admiralty and the 
War Office are based not on price or quality, but on 
favour? Again, is it to the public interest that 
the secrets which Mr Churchill prizes so much should 
be at the disposal of foreign Governments, and that the 
leading British armament companies should have great 
establishments in foreign countries, including at least 
one against whom our Admiralty is professedly arm- 
ing? It seems to us to be perfectly ridiculous that 
while the British taxpayer is called upon at a vast sacri- 
fice to maintain in the Mediterranean a fleet equal or 
superior to that of Italy, a great British armament firm 
should be building war vessels for the Italian Govern- 
ment, and so assisting to strengthen, with all its latest 
patents and contrivances, one of the navies against 


} 


SSS ess 


which we are supposed to be arming for battle. 





THE NORTH SEA FISHERIES. 


e . . i. . 
Tue North Sea is not only the richest sea in the world 
in general floating commerce, it is also incomparably 
fish, although it has in the last few years 


signs of 


rich in 
begun to show some exhaustion. The 
fisheries actually carried on within it, being outside the 
area of ‘exclusive fishing rights’’ of the various 
States touching upon it, are largely internationalised, 
and the craft engaged has hitherto been regarded as 
protected against capture by the common law of the 
sea. Trawlers have now grown so considerably, both 
in size and speed, that the view is held that they are 
too swift and useful to be allowed to escape, a view 
which should strengthen the desire for the abolition 
of capture in war-time, already expressed by most ol 
the North Sea countries. 

The introduction of steam power into fishing vessels | 
towards the end of the nineteenth century increased | 
the range of the boat, and so extended the catch ; it has 
also, in those branches where the physical and other | 
conditions are suited to the use of larger stean -driven 
vessels, tended to change the character of the industry, 
replacing the system under which the individual nn? 
man owned his own craft, by group management, OF 
the employment by a capitalist or joint-stoc k : 
of hired men. In the Scandinavian countries, where 
the fisheries, in the aggregate, are inshore fisheries, 
and the gear consists of nets (other than drift nets), 
both boats and gear are usually owned by working 
fishermen, and this is the case even with the larger 


cutters managed by Scandinavian fishermen in the 


company 


























































a aee! 


ee ene 


oe 


labia octet 
sollhaiiied bbl aridieer, paneinties nem ee Ee aaa 
f ow ~ 


Pa sc sar te ae Peters ed 


ae 







Fe a Rl ieee 
; 


Smeg 


Mian fe 


aif taanihinn 


a: 
oo 
+s 


* 
$oee 





ea) oe tle ark ipcrie 








SSS 


694 THE ECONOMIST. 


— aaa TELLER 


, na 
Return SHowING the Quantity of Hernisce 7 


North Sea. The analogous German, Dutch, and 
British industries, on the other hand, are more and 
more in the hands of joint-stock companies using 
steam-driven or motor vessels, and hiring men to work 
them. The explanation of the differences lies mainly 
in the relatively sheltered waters in which the Scandi- 
navian fisheries are carried on, partly in the active 
part taken by the State in assisting the fishermen 
gradually and steadily to improve the means of capture. 
The German deep-sea fishing boats belong to joint- 
stock companies; in Holland the deep-sea fleet is 
almost entirely owned by shore capitalists. In Scotland 
the trawl net has come to be almost exclusively carried 
by steam vessels owned by companies. 

’ This change, in so far as it affects the Scottish her- 
ring fishery, had led to the demand in some quarters 
for assistance in the form of State loans, to enable 
the Scotch fishermen to equip their vessels with steam 
power. Partly to examine into the validity of this 
claim, and more generally to consider the whole posi- 
tion of the Scottish fisheries, a Departmental Com- 
mittee was appointed by the Secretary for Scotland in 
September, 1911, with instructions to visit the various 
countries fishing the North Sea, and survey the adminis- 
tration of the fisheries concerned, and facilities for 
education and scientific research provided, with a view 
to Scottish conditions. This Committee has just issued 
its report,* a document containing a great mass of 
interesting information, not, however, very lucidly 
arranged. One peculiarity is the entire omission of any 
reference to England, save in one t-ble, given in the 
appendix, which will be quoted later. Grimsby is the 
largest centre of the herring fishery in the world, but, 
as far as the report goes, it might not exist. 

The North Sea proper is a relatively small area, en- 
closed by the British coasts and Orkney and Shetland 
Islands on the west, the coasts of Belgium, Holland, 
and Germany on the south, the coast of Denmark, the 
Skagerrak, and the west coast of Norway on the east. 
For the purposes of international convention, it does 
not include any water north of the 61 deg. parallel of 
latitude. Most of the countries fishing in the North 
Sea also use the Norwegian Sea, or Nordhav, to the 
north, which includes the fisheries carried on off Ice- 
land and the Faroe Islands; the Skagerrak and 
Cattegat to the east ; and the Baltic, which is, however, 
distinguished from the others by the fact that its 
actual fisheries are almost entirely of an inshore 
character. 

The North Sea itself is abnormally shallow, and its 
floor rises in a series of irregular terraces from north to 
south. The main fishing grounds, both in the North 
and Norwegian Seas, are found in waters less than 100 
fathoms deep. In the deepest water (30-100 fathoms), 
cod, haddock, coalfish, whiting, and a few species of 
fat fish are found; in the region where the depth 
varies from 30 to 10 fathoms, flat fish and round fish 
in the earlier stages of growth ; in the littoral region, 
from the foreshore to 10 fathoms depth, most of the 
white fish among our food fishes live during their first 
year of life. These are all white fish, dwelling near the 
bottom of the sea. In addition to them, and equally 
important, are the migratory, pelagic fish—herring and 
mackerel—whose geographical distribution is deter- 
mined by the various currents—e.g., the Atlantic drift, 

the North Sea coast current, the Baltic drift, &c. The 
importance of the herring fishery and its growth since 
the introduction of improved mechanical : 


illustrated by the table extr 
the Committee’s report :— 


al appliances is 
acted from the appendix to 


Report of the Scottish Departmental Committee on the 
_— Sea Fishing Industry’.’ Part I. 1914. Cd. 7,221. Price 
38 1d, ; 
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1904 ......|5,432,494/1,839,893 3,199,303) 2791448 2'189 999 


1906 ......|4,979,848|1,796,290)3,278,289| 3241659 3,008 090, 
1907 ..... .|6,253,341/2,328,962\4,439,554| 3191149 4.432 o99 


1909 ....../4,541,297/1,656,324/4,564,124) 563,181 5.408'0900 
1910 ....../5,687,226)2,079,948|3,827,581, 684.9675 187 329 
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(So far as statistics are available.) 1903-12 
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, s “Se 
Year. Total ae Total Total Total Tota! 
Catch Gutted| Catch | Catch | Catch © 7 
wits). ° cwts). | (cwts) wts nce 
(cw ) (B rrels).| ( 8) i . (cwts) lows 
ae 








——__| viliasitie dial 
TE 4,279,485)1,437,318 3,059,011) 243,493 3,462.00 
1905 ......|5,342,777|1,878,890 3,062,065} 352.044 2'6a0'po¢, 


1908 . ... ..|5,690,114|1,951,766)3,983,689, 289'570 3.834.001 
1911... .|5,036,484/1,806,704/4,995,976, 571/226 4.4101548 1.3165) 
1912 ......!5,201,300'1,809,386'5,377,149! 458,926 3.276 182 1 632 
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Holland. Germany. France. 
Quantity |Eauivalent) O. a ntity Equivalent) ‘Total 
Year. Guna ‘Weight in| Cured. \Veight in| Catch 


Guttea |Fresh Fish) Gutteq |Fresh Fish| (cwte.) 








sti stimete ‘ 
(Barrels). | “aa | (Barrels) yore od| 
nD. esaae * | * 185,575 | 606,722 |1,423523 
1904 ...... 2 ’ 200,083 654,127 {1,257,941 
1905 ......| 608,081 | 1,976,263 | 191,06: | 624,632 |1,462.233 
1906 ......| 745,590 | 2,423,167 | 256,477 | 838,490 1,208.27 
1907 ......| 854,015 | 2,775,149 | 289,523 946,522 |1,304,995 


1908 ......| 686,611 | 2,231,486 | 279,410 | 911,500 /1,422.196 
1909 ......| 806,437 | 2,620,920 | 338,407 | 1105815, + 
1910 ......| 781,826 | 2,550,934 | 381,548 | 1.254427), + 
1911 ......| 835,707 | 2,716,048 | 312,348 | 1,042,480, + 
oo Pee 658,294 | 2,139,455 | 229°500 749,125 | + 








Note.—The figures under Holland and Germany represent the 
product of the deep-sea herring fishing, in which the catch is 
cured at sea. Relatively insignificant quantities are landed fresh 
in those countries from small boats working inshore. 

* Earlier figures for Sweden not available. 
+t Later figures for France not available. 


The herring fisheries of the North Sea—west side and 
central—are worked by British, Dutch, and German 
fleets throughout the summer and autumn months. The 
same season applies to the Nordhav, where the “ fat’ 
herring fishery lasts till November. [rom the autumn 
to February the Norwegians fish for large herring in 
the Skegerrak and Cattegat; the Swedes fish the 
Central Cattegat in autumn, carrying on inshore fish-| 
ing there in the winter, in which the Danes also 
take part. In the winter and early spring the Nordhav 
is fished for cod by Norwegians; in the spring te) 
Cattegat by Swedes and Danes. Throughout the year 
the ‘ Barents’? Sea is fished for cod, haddock, ling, j 
&c., by British and German trawlers. Plaice, soies,) 
and other flat fish are caught by British, Dutch, Gert 
man, and Belgian trawlers in the North Sea, especialy) 
during spring and summer. ll 
The Scandinavian fisheries and the greater part ©) 
the British and Dutch herring fishery are carried on 
for export. The product of the trawl! industry, being | 
chiefly eaten as fresh food, is consumed in the home }} 


° 5 ff. Sct s |i 
markets, though a large quantity of fresh fisn ge 


from Germany to Austria and Switzerland (e.g. : al 
first six months of 1913, 2,578,000 kilos). A oo 
proportion of the fish caught in the North 1s es 
in a cured state; thus the greater part ol the ae 
caught is cured near the place of catch, ane ed 
to Eastern Europe, mainly Germany and Russia, an te 
the same way the product of the great ee 
spring cod fishery off the Lofoten rot aie 
cured to Catholic Southern Europe and ay iene Den- 
As regards fishery administration, in 5wece’s nde 
mark, and Prussia fisheries are, as in Engian’s Home| 
the Department of Agriculture. The Imperial ate 
Office in Germany exercises control by the al 
tion of a fund voted by the Reichstag for the prime 8 | 
ment of the fisheries (e.g., by the grant Ct ee 
companies providing luggers). In Norway there altel 
practically amounts to a separate Under-Secré tar © 
for Fisheries, and Norway possesses 4 aeteeatls | 
stitution—the Fisherivaad—a council of deleg@™| 
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* ~ : 4 t. M y Loan, 1887........ 
oh meets the Fishery Director once a year, and]  $ percent Monopoly Loan, 2887--.-++-- | Group Z 

wale" wos burning questions ’’ affecting the industry. ' a oe eoccenss ~ 
"giscusses Ps a oo a 5 per cent. Loan, 1881 ................ ) 
) Special reports are later to be issued Dy e| 5 per cent. Loan, 1884 ............4.4. - Group II. 
mo mental committee on the various points at 5 per cent. Loan of Piraeus Larissa, 1890 } 
| ee the fishing industry is touched by State 4 per cent. Rentes, 1889........... e-»+» Group III. 
| whic : 7 ( 


vs » Norway, SW nmark, an , . 
I activity. In Norway, Sweden, Denmark, and Germany | 4, regards the year 1913, the total receipts from the 


the Governments have for some years set themselves assigned revenues amounted to 28,848,838 drachmae, or 
jeliberately to encourage and develop the fisheries; | 4 trifle short of the minimum of 28,900,000 drachmae 
‘one aspect of their work is the technical education | fixed by the Law of Control. The six loans above 
of fishermen and the provision of special fishery schools. | mentioned are subject to what is called the ‘‘ plus- 
in Belgium and France grants are made to State | values ’’ arrangement, which means that any receipts 
schools ; in Holland, where there has been for cen- | over and above the minimum fixed by the Law of 
tyries an established Dutch North Sea Fishery, the | Control (together with profit from exchange) is 
fshermen’s education, like the management of the in- | applied to increase the rates of interest, and of sinking 
dustry, has been left to private Saperprae. We hope | fund allowance on the loans in fixed proportions. In 
to deal later with the Scottish industry, whose de- | 1913, though there was a deficit in receipts from the 
| velopment presents many features worth special study, | assigned revenues for the first time since the establish- 
and was, of course, the first interest of the Committee. | ment of the control, profit on exchange amounted to 
3,514,752 drachmae, a total which admitted of the 
following additions to interest and sinking fund for the 
three groups classified above :— 

Loans of Group I... Interest 12 % .. Sinking fund 8 %, 








THE FINANCIAL POSITION OF GREECE. 


Wuen dealing with the Report of the Corporation of Do a do 12%.. do 6 & 
Foreign Bondholders last week, we deferred for Do a do 12%.. do 8 % 


\separate consideration the position of Greek public | With these additions, the 4 per cent. monopoly loan, 
finances there disclosed. The Report has much to say the 5 per cent. funding loan, and the 5 per cent. loans 
‘both of the losses caused by the recent wars, and of the | 0! 1881, 1884, 1890 each receive 2.20 per cent., and the 
F 4 per cent. Rentes 1.76 per cent. in respect of last 
vear. This ‘‘ plus-values’’ arrangement gives these 
issues an element of uncertainty approximating to the 
uncertainty which attaches to an ordinary share in an 
industrial undertaking. They are, of course, redeem- 
According to a statement published in the Greek Press able, but no one can say when they will be redeemed, 
in October last, the total cost of the two wars up to the end | and the rate of interest depends upon the prosperity 
i that month was, in round figures, £,18,000,000 sterling, | of the revenues from the monopolies on salt, petroleum, 
»meet which the Government had £,3,500,000 from the | matches, playing cards, cigarette paper, Naxos emery, 


surplus of an é ad already inc . ) : . 
plu igio and igit, and had already incurred debt to | the stamp and tobacco duties, and the Pirzus Customs 


the amount of 4,7,560,000, bearing interest for the most part futi Th ; “al taal 

a ne - ¢ re - oP ‘ , > — 

6 per cent. On January 3, 1914, the Minister of Finance auties. € arrangement Is certainly open to objection 
sated in the Chamber that the deficit in the National | from the point of view of the bondholder, and also of 
counts at the end of 1913 would amount to £ 4,000,000. | the Greek Government, for, given a period of peace 
lo meet this, to pay off Treasury bills and bonds to the | and recuperation, the Government will expect to see 
amount of ———_ ane to cover i war expenditure, | a steady and continued rise in the receipts from the 
a§ per cent. lox 92 as c is : ’ : 

a lcs teh tr be cae ee been authorised, to} assiened revenues. A proposal has been on foot for 
e issued at 877. It is admitted, however, by the Govern- | ‘ Seeil sienna neath eat: sivuhe Mie meni 
nent that this loan will not be sufficient to make good all | 2,40N& time to convert and unity the six loans, ane | 
wastage and re-equip the army and navy, to say nothing Council state in the recent report that although nothing 
‘ expenditure on public works and the development of the | new can be reported, the Greek Government has not 
new territories acquired by Greece. lost sight of the plan. 

It is calculated that, as a result of the two wars, the}, On the whole, then, the ge 2 eee ove 
-ublic : : al sine -y lost mo an half their investec 
Public Debt will be practically doubled—that is, it will Pee (since they coy ™ ao n ue anne cidtieenh in 
be increas , a . .| capital 20 vears ago) has o now suffered : 
ve increased from £,40,000,000 » neig ood . ro a : 

£80.00 T oe heladiage* to the neighbourhc Of! heavily as might have been expected from the war. But 
,50,000,000. alance ; 'y acc ‘ * , sa 
a ee this heavy accumulation of hopes for the future are damped by a Reuter telegram 
new debt, the Report draws attention to certain hope- from Athens, stating that three battleships of the 


hopes of advantages that will accrue from conquest. 
With regard to the actual cost of the wars, and the 
eflect upon the Public Debt, the authoritative comments 
of the Report are worthy of quotation :— 


ful features :— Dreadnought type, three armoured cruisers, and a pro- 


On the other hand, Greece has gained largely in extent portionate number of light units, are to be added to the 
and nearly doubled her population, the new territories in-| fleet. The total cost of this programme may probably 
luding such valuable acquisitions as Janina, Salonika,| be put at 8 millions, which would involve an annual 
Vavalla, Chios, and Mitylene. Though some time must charge of, say, £800,000 for upkeep and of £400,000 
necessarily elapse before the new Provinces can become (at least) for interest. If at a time when the Greek 


lully productive, the outlook is as isi . 

¥ productive, is regarded as promising, and, | 7. em : s¢ actise economy 
provided the Gov 5°, rernment’s essential need is to practise economy, 
Provided the Government can keep clear of further inter- Government P 


national complications during the next few years, there | 2nd to spend what money it can spare on railways and 
“ems no reason why Greece should not enter on a new era| productive undertakings, when _the moratorium - has 
: nt rity. The statesmanship and moderation shown | only just terminated in the Old Kingdom, and is still > 
| hoping ie ane ao recent events give good reason for| force in Macedonia and Epirus, Greece !s to —— 
linpower, === accomplished so long as he remains | ypon a campaign of naval aggrandisement, the outloo 

| for the future is gloomy indeed. 


A 


The revenues assigned for the service of the debt are | 
Rot directly affected by the new acquisitions of terri- 
tory, but the Council points out that they may fairly 

| 


© expected to profit by the general growth of pros- 
perity 


THE LIFE OF THE RAND MINES. 
Ix the evidence laid by the Transvaal Chamber of Mines 
| before the Government Economic Commission in regard 
1 to the life of the Rand mines many questions of lar- 
circulated this week by the Council | reaching importance are raised, which will provoke and 
revenues have been affected by the | deserve theoretic and practical a sal 
out below +] year. For purposes of clearness, we set| These expert deliberations are probably unique | 


i. the three main groups of loans administered | history of lode mining for gold, though computations 
¥ the Inte : >» Rand from time to time 


In any other part of the 
gold-bearing lodes below 


which should follow the conclusion of peace, 

Particularly } i 

Particularly in respect of receipts from stamps. 
A statement 

shows how the 

events of last 


aor ‘national Financial Commission, which took | have been made of the life of the 
|| ““er the administration of the Greek debt in 1897, four | by various mining engineers. 


world an estimate of the life of 


Vear af er th ¢ 
» ater the last default :— 
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the developed levels would be regarded as sheer waste 
of labour. Even where ore reserves have been fully 
opened up by drives and winzes the ore stoped has 
not always come up to the values found on develop- 
ment. In some cases the exact opposite has happened. 
Prospecting by boreholes forms an even greater snare ; 
it merely serves to locate the body which carried the 
precious mineral in the developed levels. There 
has been at least one instance of a _ borehole 
striking a pocket of gold. Extravagant ideas were at 
once entertained in regard to the richness of the mine, 
money was easily raised, and development was pushed 
on rapidly, but when the level was reached where the 
pocket had been pierced, it was found to be very low- 
grade, except in the immediate vicinity of the borehole. 
The mine was worked for a few years on this low- 
grade ore, and finally closed down when funds became 
exhausted. The chances, of course, are in favour of 
| the converse case more often happening. Even on the 
| Rand boreholes merely establish the existence of the 
ore body, as the opinion once formed that the values of 
gold were uniform in banket are every year being 
rapidly disproved. Not only does one lode vary very 
much in value from another, but each individual lode 
has its rich and its poor schutes. 

The utility of attempts to estimate the life of the 
| Rand depends upon the fact that, with certain reserva- 
| tions, the banket formation is extraordinarily uniform, 
land the continuance of the lode matter at depth 

may reasonably be expected. Some geologists hold 
|the view that this continuity is due to the fact 
that banket is actually an alluvial deposit laid down 
by the action of water, the lodes having since 
undergone metamorphic and _ possibly even meta- 
somatic changes. Other experts are of opinion that 
the gold has been impregnated in the banket by 
precipitation from plutonic solutions. Space does not 
allow us to produce here the very interesting but 
contradictory evidence set forth by the advocates of 
both theories. Certain matters of practical importance 
| have been brought to light on opening up the deep 
| levels. For example, in the Rand deeps, the formation 
| has been found to be considerably disturbed; there are 
| also numerous faults, while the underlying granite has 
constantly intruded into the lode; the width of the ore 
bodies is very irregular, and values in many cases have 
failen appreciably. The vertical depth at which a mine 





can be worked is assumed to be between 7,000 and 8,000 
feet, and as in the eastern section of the Rand the dip 
of the lode gets extremely flat, there is a possibility of 
increased tonnage in this direction: so that inclination 
of the lode, as well as the above factors, plays a very 


important part in determining the life of the Rand. 


Indeed, with all the above peculiarities of the ore 
bodies to be considered as well as the fluctuations in the 


| 
| 


| 
| 
} 
} 


| gold contents, it must be admitted that the Chamber 
of Mines can only have made a very rough and ready 
estimate. 





** The bases on which tonnages and values have been 
arrived at,’’ says The Times, ‘‘ are found by applying 
to the undeveloped ground the average data exposed in 
the last thousand feet in all the workings throughout 
the length of each mine. Taking working costs _ the 
present average of 18s 74d per ton, it is computed that 
there are about 550 million tons of ore available which 
| will yield gold above the value of the cost of working. 

scusaae In connection with the tonnage estimated, it is 
carefully noted that there is in all mines a large quan- 
| tity of ore below the value referred to which a fall in 


working costs would bring within the margin of 
—- 


payability.......... Several large properties are now being | 


worked at a bare margin above cost... anv increase 
in cost would necessitate the discontinuance of opera- 
| tions.’’ The conclusion arrived at by the Chamber is 
that, ‘‘ provided there is an adequate labour supply, a 
rate of crushing equal to about 28 million tons per 
annum should be maintained for the next five years 
only. After that date, owing to the exhaustion of some 
of the mines with comparatively short lives before them, 
the annual output is likely to decrease, it being esti- 









194, | 
Bg 


I bought S 
of 100 P 
several ¥4 


mated that about 17 years hence it w; 
of about 14 ‘aiieds. * ae tonnage 
One point the Chamber has very 
strated, and that is, the future success of | 
depends entirely upon reduction of working ... Rand | 
is the old, old story in the career of ai inden it id he 
a sovereign’s worth of gold is going to an lés. [f | vould 7 
produce, then the mine will continue to be work 2 . prov} ‘te 
if a sovereign’s worth of gold is going Cd, but | Bm begu !s 





clearly 





ti win 1 
produce, the mine will be shut down as bain oy to | a 
shareholders’ money has been squandered ay hoy ra om wit 
are many mines on the Rand and many undies ongt 
properties the fate of which hang in the balance ane |“ hs 

to the narrow margin between profit and loss. one maps 
conclusions of the Chamber of Mines,”’ writes ‘ ae | = P hich 
correspondent, ‘‘ refute the suggestion tha: os al I capitalist 
original shareholders of some prosperous Rand mines | a their 


are getting 20 per cent. or more on their money, it js +h. | Ia 
duty of Rand mine managers to give the miners a larper | 
7 ai Per |i 


share in the profits, and that the men who are 


earning £40 per month should at once have their one | | 
raised. A miner could easily save half his wages and | fue ref 
more, and he could invest his savings in some produc-| long bee 
tive industry in South Africa, but his earnings instead| ‘made to 
go to the whisky distilleries in Scotland, to bookmakers panies a 
and to card-playing, and to other undesirable amuse. | scheme 
ments. The majority of the men never do a hard day’s| the fact 
work themselves, they spend their time in supervising | decrease 
black labour, and even then they require the assistance | sscends. 
of a head native to help them in their indolent task, so | generat 
that black and white all get infused with the spirit of | produce 
shirking. It is appalling the amount of waste there is in| } elimina 
overpaid useless white labour, and in the multiplicity| I secure | 
of useless jobs for the blacks.’’ a suppl 
The future success of the Rand depends entirely upon \|state 
economy of working, for when the rich ore bodies and plannec 
the upper levels are exhausted, a time must come when alike. 
the increased cost of mining, raising, and milling or ling wo 
from the deeper levels will exceed the value of the gold built vu 
won. Something, no doubt, may be saved by the use | change 
of improved rock drills, and the cost of power might) lloreat « 
easily be reduced, while extensions and improvements || promo 
may well be made in the reduction plants. Many people | ‘afirma 
believe that the largest saving is to be obtained by the’ compa 
reduction of the wages paid to white miners, or by | posed 
superseding them in favour of the black man and the any d 
Cape bov. Londo 
| From a capitalist point of view, the opinions || condit 
held by the Chamber of Mines are not alto- |! the ne 
gether cheering, though it is unlikely that the In | 
Chamber’s estimates will have any appre‘ iable effect | suppl 
on existing mines, as many of the lives have already | ‘apart 
been computed. Some of the computations have \\ deal 
required revisions involving a reduction in the esti | \| supp! 
mated lives, but it must be remembered that, as a rule, | lout i 
when a mine gets towards the end of its career It) i but 1 
generally takes a lot of killing, and drags on an exist) lof g 
ence for several months, or even years, before it final) ithe 
closes down. Many Rand mining houses think the || cost! 
estimates of the Chamber of Mines are far too pesst \\ stati 
mistic, but undoubtedly the wish in this case is father li be a 
to the thought. The opinions of the mining experts | li to ¢ 
offer little inducement to plunge capital into low-grade | {| pani 
mines if economies cannot be effected. The genera || the 
| rule which governs the ‘‘ cautious ’’ mining investor !s Vis © 
| that he must see a return of at least 60 per cent. of his £8, 
| money if he invests in a mining venture. Even wit) \ 
this caution he takes very creat risks. The values} of 
/'may suddenly fall, the ore body may narrow | Ht, 
down or pinch out altogether or get faulted, — |) gre 
inevitably a large proportion of this 60 per ©" | sch 
of profit will be swallowed up in the endeavour fe find} \\Co 
| the lode or to pick up higher values, so that in the ene }| pu 
| the ‘‘ cautious investor’? may consider himself ol |W 
| nate if after a few years he succeeds in getting bac vs 1 by 
| the shape of dividends as much as 30 per cent. cad be 
| original capital. The above is possibly an es] i 
| example of what would happen on a good Rand ag iL 
| but tvpical of many mines in every other country om . i re 
| world. Excluding the best Rand mining CO hel \* 
| an investor would be taking quite enough risk } \o 
| 
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shares in a mine in which he could see a profit | petitioned against the Bill. Obviously the promoters 
| bought ent. on his money. For it would take him | of the scheme cannot expect to secure the consent of 





. 


I cot their houses in order. Menday an outline of the proposals, for shareholders 
themselves have not been given any opportunity to | 





a | of rs to build up a redemption fund out of divi- | shareholders in the companies to specific offers when 
"il yor - return of his capital, and only after that | they are made if the directors of the companies are 
If id he begin to enjoy the fruits of his investment, | opposed to the basis of the scheme. . It was presum- 
to | provided, of course, that the mine had not already om to dissipate the impression whi h might have 
but | begun its rapidly downward career. = ss been formed in the minds of shareholders of other . 
to | The boom W hich occurred in January _may have | companies besides the Westminster as the result of the ul 
the | enticed many to plunge once again into mining specula- unfavourable opinion upon the scheme expressed by | f 
ere I sions with extraordinary recklessless, throwing aside Mr J. Browne Martin at the meeting of that company | / 
ed Hi ai] wise resolutions formed during the depressing that Mr J. B. Braithwaite, the chairman of the ¢ ounty | 1 
ing Hi months of 1913- These speculators now have time | of London Company (and also ‘ hairman of the City of | 1 
he | | to pause and consider the intrinsic value of the shares | London Company, M hich is opposing the scheme | i 
ing i io which they are dealing, and it would be well for the through a hostile majority on the Board), gave iy 
the | HMI capitalists to consider whether they, too, had not better | his shareholders at the general meeting last ; 
| 
| 





examine the suggestions up to the present. It is a pity 


\ 


' 
LONDON ELECTRICITY COMPANIES. that shareholders have not been taken into the con- | 
fidence of the promoters so that chairmen might | 


long been mooted, and at last an attempt is being | at the meetings. As it is, the majority of shareholders | 
‘made to secure co-operation amongsst the various com- j will remain in the dark until a definite offer is made | 


| . . ° , o. - . ° . e e ‘ i 
fue reformation of London’s electricity supply has | have been at liberty to discuss the basis of the scheme | 
‘ | 
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panies from the point of view of future developments. 


rs, | panies and authorities. The principle underlying any |} to them to come into a most far-reaching scheme, | ia 
e+ | scheme for the unification of electricity supply lies in} many aspects of which will be quite new to them. | hia 
S| the fact that the cost per unit of electrical energy | County of London shareholders have been told approxi- | , 7 
ng || decreases very rapidly as the scale of generation | mately the proportion of securities in the proposed | i‘ 
ce || ‘ascends. No one doubts that the electricity now | holding company which they would receive in ex- | t 
$0 | generated in London by 29 separate plants could be change for their shares, but they have no means of 
of | produced more cheaply, much waste in distribution | estimating the probable value of the holding com- | 
in | \cdiminated, and the regularity of supply be made more | pany’s securities. 
ty | sex ure by greater concentration. Were London without If the promoters are to proceed they must find some || 

)a supply of electricity at the present time a very different | way of enlisting the support of all the companies. || 
mn |state of affairs from that which now exists would be | When the Bill is before Parliament the arguments for || 
d planned, to the advantage of producer and consumer | and against it will be public property, but until the 

alike. The problem may be summed up in the follow- | fight comes into the open, it is useless to attempt to 

: | ing words :—The electricity supply of London has been | discuss the portions of it which have been put forward | 
c )ouilt up hap-hazard upon uneconomical lines. To | to support opposing views. Of course, the promoters || 
€ | change over to a more economical plan will involve a | base their case on a more rapid expansion in the future | 
ty great cost. Will the economy justify the cost? The | than has been seen in the past, and it may be worth || 
s promoters of the scheme answer this question in the | while to inquire into the recent progress of the com- | 


alirmative. The directorates of certain of the supply 














| companies say “yes, but not by the plan now pro- In the following table is set out the number of B.T. 1 
| posed"; other directorates go further, and deny that | units sold by the leading London companies since | 
C any actic nhe ° : an Y ° j 
Ihe drastic change is feasible. They contend that | 1908: 1 
| iL ory is being sufficiently well served under present B.T. Uxirs Sorp i 
, mditions, and that future deve ‘nts st awal : 4 
thes Seicinniat’ levelopments must await | y908. | 1909. | i910. | 1911. | 1912. | 1913. || 
he cessities of the moment from time to time. aeareemneen ————E— - on eeaioeneae oo 1 

: N principle anv scheme iia teass : ‘haring Cross, West End ..| 12,584 | 13855 | 13,796 | 13.603 13588) 13.270 
‘| a iple SS = for consolidating the electric | “He est End «+ 7 | 256% | 25911 | 96.865 | 24.807 | 22.603 1 
Supply services of London is most alluring. as ‘te | City of London ...........- | 94.560 | 25.454 | 25.18% | 26.634 | 27.489 29,113 || 
apart from the central ; ade BGs SS Quite | i ccay of Lenten........ | 13,611 | 14,736 | 16.986 | 20,451 | 22.512 25,743 |} 
ls i ne central power station idea, a great | Kensington and Knightsbg.| 5,742] 5.641 | 5.794 | 531 5.64] oon 

,C€at_ cou! : by means : Mectrie .....00-00 13,160 | 10,309 | 13.538 | 20,477 | 28.4: 5,336 
. ang d be done by means of an interchange of Scasenatiine Wneutuls Sos | ey | inet | iaasa | 1ssea| 156°6| 18109 || 
i| PP’ between the present generating stations with- | St James’ and Pall Mall....} 9,527 | 9,504 $:900 | 10.709 11.045 11.805 | 
out involving a great ; ' . a South London............+: | 3183) 3,705 | 4,102] 4.479) 5.00 1 || 
olving a great amount of capital expenditure ; | Westminster ..11...... .-| 18,316 | 18,547 | 17,105 | 18049 | 18,638 21,906 || 


| tl hey Pe ’ 
|| ut the eliminati 


| on of waste, by reducing the number 
1} of é : 


feneratine ~ a oe 
scnerating’ stations, is the most enticing part of 


‘heme ; . . ° 
je scheme, though at the same time it is the most 
costly, for it 


| 134,645 | 139,286 
Per cent. increase on pre : e ed 
vions year jecankene 9 5 1 il 7 10 


144,783 | 1€0,672 172,794 189,097 
i the 








The comparatively small increase in the years 1gog and 


or 't_entails the replacement of the existing 1 61 
} ons. Control of the existing power plants is to | 1910 was due to some extent to the metal filament |) 


acquired 


lamp, which much reduced the consumption of current 
‘0 exchange 


for lighting purposes. On the other hand, the exten- 
sion of the Brighton Railway electric services gave on¢ 
particular company big contracts for power. — 
The next table shows that the expansion of output 
afl 1 


of the past few years has not entailed capital expendi- 


ture of anything like the same proportions : 


by forming a huge “ holding ’? company 
ee fe ae for those of the com- 
we ng to Mr J. Browne Martin (of 
I: estminster Electric Supply € Orporation, which 
|| 'S Opposed to the scheme) the promoters estimate that 
6 gl new capital will be required in addition. 
ve been brought to a head by the attitude 


' 
; 
i 
i 
| 
i 
| 
£8,000. 0% 


> i 











non indefin: ‘ : : = *) Som ° te 6 if 3996) 2,172 336 
d€ Profitah! | most indefinite terms, money cannot | Metropolitan Electric] 1,874,559, 1,898,422. 1,956,5-0) 35 


St James’ & Pall Mal} 431.309) 421,787 428,87) 455.21 426,398} 420,475 |) 


of the Wecrm;} . “ : i 
| ne Vi ninster and other companies with regard Capital EXPENDE! 
| i) tf le first i ; - ? ; 
TSE step towards clez av 1913. ‘| I : oe 
| llereatest , etal Pe ring the way of the | 308. | 1909 1910 1911. | 1912 1913. : - 
elas Sree t tion which stands in the way of any ace earner eer ee : A 
i? - ini vine ° n4: - - . . , . Test- . £ : ae i ‘ 7% 
| iim 4 ng joint action by the London County aa Cross, We + 078.558 1.075.760 1,109.54} 949.964) 96 ,15] ee 'e 
i. ‘ and the companies ; icieoe "filha gepagae | 1,316,522) 1,527,927 1,337,526) 1,356,154) 1,577,611 1,584,004 |) i ee 
| Purchase powers of P Ss, namely, the compulsory City of London 2... || 2,103°9ac| 21417357 21147.42 | 2,145.96) 2, 00,524) 1,993,890 if 
maa. © the Council exercisable in 1931. | County of London . .. .} 1,646,952) 1,703,9€0 1,764,100) L817 € a er Ti2 eI 
Dn only 37 years floes : Sencha Cnights.| 382,%87| 383,715 385,220} 386,550) 388709) 357,712 || : > 
Ibouzht oat ; years to elapse before they may be ae | 4 1947105! 1,211,280) 1,226,225] 1,299,287) 1-45.88 1,371,888 i 
yt l 3 1 : 
» Bi 
* ‘OIV spent on 1 } oe cei 73°229| 385.967 3,3 411,198 a. 
|? Bill has been pr n improving London’s supply, and | gouth London........ 535,464) 363,356 518 229) 306.991 anaes i 
‘ een ( . . . -) 3 s rt Low a4. 7 —_oo | : * 
tation ¥ nat moted in the name of the County of South Metropolitan ; esa! 1243.00 1,193,068) 1,2261404) 1,252,630) 1,268,465 | . 
1 Cc - p ee | ae ’ ’ 


—_—— — 


112,049,294 12,242,169 12.°97.11 |12,587.418|12.772.609)12 939,964 





feeeorstinpry Supply Company for the purpose of 
ls "Ss this obstacle, but it is evident that the direc- 


torat : 
| “Fates of th 4 e : . 
1Of hostilis tas ee contain a formidable element 

“ity to the 


ve om te 
\ re 
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ee 
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Meanwhile, the gross revenue, though not expanding i] 

i scheme, for several companies have | at the same rate as the output, has, nevertheless, shown \| 
ee : 
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a very marked improvement in relation to the capital 
expenditure in the last four years :— 


Gross REVENUE. 


1908. | 1909. | 1910. | 1911. | 1912. | 1913. 














i 
| 


j 
| £ £ | £ | £ } £ 
Charing Cross, West End ..| 139,253, 142,432) 142,675) 140,922] 146,676 151,240 
Do City ......seeee ee | 139,187; 141,476) 145,072) 148,513) 149,819 


City of London .... 
County of London 
Kensington and Knights- 





286,303) 280,116] 289,105' 297,910) 311,822 
| 177,503) 187,421) 212,03 231,101| 255,670 








NE ee eee 80,050, 79,122) 82,141) 80,730) 79,762) 81,859 
London Electric ............ 113,117, 104,804) 111,462) 131,408) 146,567) 162,854 
Metropolitan Electric ...... 180,672) 174,367) 172,737) 182,622, 202,183; 217,605 
St James’ and Pall Mall ..| 124,598 121,474) 133,578) 135,874) 138,055) 146,161 
South London ............-- 42,954 41,847, 44,687) 51,613) ,604, 61,645 
South Metropolitan ....... 37,015} 39,075! 41,159) 44,515) 48,423) 65,635 
TENSE annie <cescesesi 257,286; 252,169) 244,914) 250,994 251,877) 256,800 
Per cent. increase on pre-}1,560,489/ 1,558,083) 1,582,366) 1,664,894] 1,747,671/1,851,110 

WEE GOO wectnceccestss 26 we. t 25 | 884. ee f. SS 
Per cent. to capital expen:| | 

PD: swkeccanedanneh Cae 12°7 12°77 | 132 | 


13-7 | 143 





At the same time, working expenses have remained 
remarkably steady in their ratio to revenue, in spite of 
the increase in the cost of coal, of labour, and of sup- 
plies generally. Working expenses are set out below :— 


Expenses, including Reparrs and MAINTENANCE. 


1908. 1909 1910. 1911. | 1912. 1913. 


. | — 








| & £ £ £.4 £ 
Charing Cross, West End ..} 176,785; 79,252) 72,688 69,409) 66,686, 66,866 
EA cccbkShetbabate 76,562 82,628 82,741 84,356) 84,958 80,639 
City of London ........... | 129,852; 127,505, 125,373 129,718 136,938) 139,724 
County of London .......... | 79,830) 81,315) 87,480 $7,689) 110,44€ 120,534 
Kensington gand Knights-| 
BONED sccnsnnecseccsssve | 46,497; 45,902 44,734 43,378) 44,553) 47,679 
London Electric ............ | 59,907, 54,118) 58,238 66,996) 77,897; 91,101 
Metropolitan Electric ...... 80,698, 79,847) 78,282 88,005) 99,086) 111,317 
St James’ and Pall Mall... | 75,670) 172,305; 83,669 84,453) 87,138} 94,010 
South London .............. | 17,817; 18,246) 17,689 19,272) 20,859) 23,475 
South Metropolitan ........ 15,978, 16,465) 17,678 20,541; 22,670, 24,065 
Westminster 


EH 150,232| 144,174! 148,568 150,998) 150,004) 154,254 


|" g09,828| 801,757| 817,140 854,815| 901,235 953,664 
seovees-| 580 | SIS | 516 | St3 | 516 | SIS 
These expenses have been compiled, as far as possible, 
upon a uniform basis. Some companies charge all 
their repairs and maintenance to depreciation account, 
thus unduly reducing their expenses. Others charge 
depreciation to expenses, thus inflating them by com- 
parison. The above expenses include all repairs and 
maintenance for the year, and exclude all writing down 
of assets or provision for renewals. 

The depreciation allowances, allocations to reserves 
and renewal funds are shown in the next table, which 
gives the appropriations of the above companies, and 
enables the relative security for the dividends to be 
gauged. 


Per cent. of revenue 




















{ 
Depre-{ Deb. | Inc. or 
: | Pref. Ord. a 
Profit. |pyation,| Inte- | Divi- | Divi- | Rate. = 
3 ; . | dends. | dends. gal. 
&c. &c. | F'wd. 
Charing Cross, West £ £ i F & | &% z 
IN ciaathhse eat 84,374 | 26,782} 17,829! 18 000 ; 24,000 6 | . 
Do City ..........] 69,180] 20,327} 30,853} 18 000 nil as in 
City of London ...... 172,472 | 52,708} 34,541} 22,600! 66.477) 10 {+ 3,503 
Sounty of London ..| 135,136 | 20,324} 43,049 } 31,075 | 38,891 7 + 1,798 
Kensington and | 2 
Knightsbridge ....| 27,404 6,777} 12,431} 5,500; 9,450 9 774 
London Electric ....| 71,828} 15,000{ 19,494 26,952 9,990 3 {+ 317 
Metropolitan Electric} 115,212 | 22,000] 32,694| 17,127| 45,000 44 |\— 1,609 
St. James’ and Pal) i 
 xsvh> bencune 56,401 | 18,709; 5,250} 7,000} 24,000! 12 /+ 43 
South London ...... 19,198 3,587 3,320 ‘ide ; 13,000; 54 /— 709 
South Metropolitan..} 41,570{ 15,000] 13,46: } 13,008 


\ - -- {* 
Westminster ........ 102,547 | 36,108} 8,492 | 23 305 | 51,789; 10 — 1,625 


a _ 895,322 | 237,323 ' 221,414 ! 182,559 | 282,597 | 


As a whole, there is no doubt that the electric supply 


companies of London have shown an increased rate 
of expansion in the last two years, which is by no 
means due wholly to more active general trade condi- 
tions. The influence of the metal filament lamp has now 
spent itself, and the industry appears to be on the eve 
of a period of fairly rapid expansion. Electrical engi- 
neers, however, have always been extremely optimistic 
with regard to the future of their industry ; too opti- 
mistic, in fact, as events have afterwards proved; but 
there is no doubt that in many cases the expansion 
which the engineering side of the profession has fore- 
seen has only been prevented because its commercial 
success was rendered impossible by the impossibility 
of getting rid of the capitalised value of the mistakes 
of the past. 

If the existing condition of things is to be changed 
and the expansion of the future met in a comprehensive 
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manner, now is the time for the rey lution, § 

holders in the companies have see: Nn.  Share.| 


1 slow, but 5+ 
progress, and have no reason to be dissatisfied with o 
following record of dividends : 1D the| 


|1906.| 1907.| 1908. 1908 ald 


1919,! 1 im 
ce femen *910,) 1911 192. 1813, | 











The scheme must come before them in its entirety, with 
all the expert arguments for and against, before me 
can decide whether such a revolution as is suggestes 
offers better prospects than a continuance of existine | 
conditions. Many think the scheme will never be os 

an accomplished fact, and share prices certainly do no: | 
suggest any inflation of values in anticipation of the | 
supposed benefits of the scheme, as the vields on the 
present dividends indicate :— . 
Prices and YIE.ps. 


Charing Cross, West End....; 5! 5 5 5 . > | ete 
SOE MOONE das cscecedesnsiocs | 6) 6} 6 7 7| 5} 31 8 
County of London................} 5 5 a 5; gi 8 9) wl 
Kensington and Knightsbridge ..| 10! 10. 8 8) 9] a} 8} 1 
London Electric.................. | 4) a3 2) 5) 2 gis 
Metropolitan Electric............ 1 8) 6 S| 5:' 5| 4 Mat 
St. James’ and Pall Mall.......... } 10; 10) 30) 10) 10) yo) 4 |} 
EMR: oo cncdeces, cccesece | 3) 4) 5) 5: 51's 10} 12 i 
South Metropolitan .............. | 2 2a) al nil | nn 4 Si 
WODMMENGIER, 2... ..< +0 0000 c0ss0000. { 12; 10] 10{ 10) j0 " 0 al 
| 





Amo’'nt! Prices of 1913. | Price, 














Name of Company. of —— ——/Mar. 17, Divi. | vy. 

Share. |Highest/Lowest| 1914 dend, | Yield | 

Charing Cross, West - End,| £ | Sa 
and City Electric ...... | 5 | 4% | 4 Stix 6 (646 
Do 44 % Cum. Pref..... 5 | 42] 4 43 4 6 4n3i 
Do (City Undertaking) 44%) | . | 
ree -«| 5 4h | 343) 4 % (596 
City of London Elec. Light; 10 | ar ; 14 | 179s 10 (5229 
Do 6 % Cum. Pref. ...... | 10 | 13h | Mg | ish) 6 | 410 Gi 
County of London Electric ] 
Supply...... Ginewsl 2 | 4A ae 129 7 (§99} 
Do6 % Pret......... ia net 10 | 12% | 13! 2 6 1500 
Kensington & Knightsbridge| 5 | 4 Tes 73 9 '516 3} 
London Electric Supply ....! 3 | 1t3 lz ltax S$ (5 6 6} 
Do6% Pref. ...........- a 4 of | 43 Sex 6 (518 6) 
Metropolitan Elec. Supply) § | 33 | ss Sax 44 16 0 0) 
Do 44 % Cum. Pref. ...... ; § 443, 4h 43 44 | 416 9) 
St James’ & Pall Mall Elec.) 5 9% | 85: 93 12 |6 3 6} 
Se Te I. sc ostenssadne ; 5 72 | oH 63 7 |5 391 
South London Elec. Supply} 4 | 34 | 2) 3 5 618 0) 
South Metropolitan 7 %j i 7 | 
RACE, “Skdsesceneus - 4 lds | lds ls 7 | 515 Oo} 
Westminster Elec. Supply}. . 5 2 | % 83 10 | 518 3) 
Do 44 % Cum. Pref. ...... 5 5 444 58 147 $i 


One or two dividends this year seem to have been) 
raised without a commensurate increase in profits, with) 
a view to securing as good a bargain as possible i 
the scheme goes through ; hence the rather high yields 
in some instances. 








COAL VERSUS OIL FUEL. 
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THERE was a good deal about oil in Mr aaa 
\| 


speech on the Navy Estimates, and it is clear from the | 4 
information he gave to the House, and the informatwa 

he withheld, that we have not exaggerated the dimen- | | ¢ 
sions or cost of this extraordinary blunder. A new I 
and enormous addition (for which there can be no \ 
return) has been thrown on the Navy Estimates, J¥st| , 


because a passing fashion led a small clique to deman¢ 
the substitution of oil for coal as fuel for the Navy. 
The taking of this decision appears to be largely due 
to Lord Fisher, who declares in a memorandum quote | 
by Mr Churchill that the use of oil fuel is ‘* an imper*) 
tive necessity ’’ for the Fleet. The members of the | | 
Royal Commission on Fuel and Engines (of which mT | 
is chairman) hold, he adds, that the oil resources | 
the world are amply adequate, and that large reserves | 
should be accumulated in this country and elsewhere | 
on British territory. Of course ; and no doubt the Fleet | 
could be driven by wax candles—at a price. ae 
nately, the whole business is wrapped in mystery: she 
Churchill has decided that both the reports and =I 
evidence of the Royal Commission must remain | 
because its purpose ‘‘ is to secure confidential i 
tion for the Admiralty.’’ He has also stated in eel 
to Mr Gwynne that it is not desirable in the payed 
terest to state ‘‘ what firm or firms at present o caaie| 
tracts for the supply of oil to the Navy. _ . Roval| 
to us a very strange proceeding to appoint 4 a 
Commission on such a subject as fuel, and .. ted | 
refuse to publish anything except a brief and una! ee, 
memorandum by an ex-First Sea Lord of the Admire?" 


i 
i 
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n to have been before the inquiry started 
yorter of oil fuel. Mr. Churchill is no doubt 

titled to bolster-up his own case as well as he can, 
ot he contempt with which he is treating the public 
2 a House of Commons by withholding evidence 
¢ really insufferable. Are taxpayers to be fobbed off 
with these preposterous pleas of secrecy when an addi- 
Kon of over 5 millions is made in a single year to nav al 
ependiture 2 Thus to evade criticism by suppressing 
the evidence and findings of a Royal Commission on a 
scientific and commercial subject upon which hundreds 
of business men are capable of forming a sound judg- 
ment must, we imagine, be unprecedented, and it cer- 
tainly arouses legitimate suspicions. Mr Churchill 
cays; ‘* The immense burden of building up the oil 
seserve out of income has been borne, and it has fallen 
on my (sic) shoulders to bear that burden. Oil in 
ereat quantities has been purchased and is in 
this country, and large quantities will reach us 
during the period covered by the new § Esti- 
mates.’ But it is not merely with the pur- 
chase of oil at enormous and undisclosed prices that 
we are confronted ; the Admiralty is also constructing 
“reat tanks and pipe lines, which connect them and 
deliver the oil at the jetties to ships of all kinds.”’ 
There are, he says, *‘ 14 oil-tank vessels which we have 
|built and building at a cost spread over a number of 
lyears of approximately £ 1,400,000. But it will be 
|best and fairest to quote in extenso :— 


who is know 
q strong SUP} 


Oil in great quantities has been purchased and is in this } 
country, and large quantities will reach us during the period 
lcovered by the new Estimates. Let me repeat that oil is a 
marketable commercial asset, and it is an abuse of language 
|to call it expenditure or consumption in the ordinary sense of 
those words. In connection with the oil reserve, we have 
to build up in these few years out of income the whole of the 
Those great tanks and pipe lines, which connect 
them and deliver the oil at the jetty to ships of all kinds, 
are a capital charge which will not recur upon the Esti- 
|mates. Then there are 14 oil-tank vessels which we have 
built and building at a cost spread over a number of years of 
\aproximately £:1,400,000. These oil-tank vessels are highly 
iremunerative vessels in themselves. We have four at pre- 
sent delivered, one of which has already during the high 
|freights which have prevailed during the last two years 
earned a great part of its original cost. If we had had our 
| fleet of oil tanks earlier, there is no doubt whatever that we 
| could have presented a very satisfactory balance-sheet on the 
jaccount. These three items—the oil, the oil tanks, and the 
|oil-tank steamers—together in these Estimates make an ad- 
dition over those of 1911 of £1,500,000, and all that is de- 
voted to the oil reserves. 

Mr R. GWYNNE.—Can the right hon. gentleman say 


|whether the oil tanks and steamers are included in that 
| 41,500,000 ? 


ctaracre 
storage Me 





j 
j 
j 
| 
| 


4 = CHURCHILL.—The oil reserves have cost a great 
“al more than £,1,500,000, but £°1,500,000 is taken in this 
|| Year's Estimates for the oil reserves, and I am including in 
“at £1,500,000 all moneys required for oil, oil tanks, and 
all moneys required for carrying on the construction of the 
| Ol-tank steamers. 
Mr MOLTENO. 





Is that the amount of the increase ? 


| 
; Mr CHURCHILL.—That is the increase over any moneys 
taken in 1911, but there was no very large sum taken in that 
year, practically nothing. This great exertion has been 
made. There is no difficulty in obtaining oil. Oil will be 
j 
| 


used as the > . 2 i i 
ua d as the sole fuel for small craft and for light cruisers of 
the Arethusa type 


For all the rest 
| 0 remain 


, and for capital ships of exceptional speed. 
‘ and for the line of battle, coal will continue 
- the motive power. 

| 50me interest 
| tive economic 
;May be gleaned 
|John Biles in the 
irom an instructive ]j c enti ** Oj 

cess oo nee entitled Oil Fuel,’’ by 
clusion nats pe" Lewes om these researches a con- 
may be formed on several points. In the first 


Place, il < a f . o.8 
€, oll as a fuel can only be used in the British Navy 


ng statistics in regard to the rela- 

value of coal and oil as_ fuels 
from the evidence given by Sir 
Dominions Royal Commission, and 


for special - 
an and not for general purposes, the reason 
aa the fuel oil supply of Great Britain is totally 


inad t ° ne 

sever Liver” = so far as investigation has gone, is 
the a ’? be adequate. This is due to the fact that 
and can °* possible supply are few and very small, 


only ry a, o.% 
urther. if +h yield relatively meagre quantities. 


» i the British Admir 








alty are expecting to de-' able seaboards. 
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THE ECONOMIST. 


pend on contracts with foreign countries, or even with 
our Dominions, it must be remembered that tests in oil- 
fields all over the world have shown that if wells are 
multiplied in one area, the output from that area be- 
comes rapidly exhausted. Therefore, oilfields may be 
regarded as quickly wasting assets. The amount of 
coal consumed in Great Britain alone, including the 

Navy and mercantile marine, amounts in round figures 

to 200,000,000 tons, Our total production of coal being 

estimated at about 280 million annum. 

But the world’s output of petroleum is only 

50,000,000 tons; and of this not more than 17,000,000 

tons could be used for fuel. In the Navy the consump- 

tion of coal is approximately between 1} and 2 million 

tons per annum in time of peace, and this, of course, 

would be greatly increased in time of war. The actual 

figures of coal consumption by the Navy are not 

published, but they were given authoritatively as 1} 

million tons in 1903-4, and in the preceding seven or 

eight years had been increasing at the rate of over 

120,000 tons per annum. If oil is to be used only 

for special purposes by the Admiralty, it is even then 

probable that this additional demand will keep the fuel 

at a commercially prohibitive price for ship-propelling 

purposes in spite of the Scottish supply. It is estimated 

that about 200,000 tons of oil could be produced 
from Scottish oil shale, of which 50,000 tons could be 
used for fuel oil. The special features claimed for oil 
are that it can produce increased speed ; it has increased 
radius of action; it can be fed more constantly and 
equally and without clinkering and consequent drawing 
of fires; it can be pumped on board while the ship is 
travelling at a considerable speed ; it reduces stokehold 
labour, and has a smaller stowage space. But coal will 
give equal speed if there is enough boiler power. 
In the United States Navy, the relative over-all effici- 
ency of oil to coal, including labour, is computed at 18 
to 10. The advantage in that country, therefore, with 
its enormous oilfields, may be on the side of oil fuel, 
particularly when the other economic factors enumerated 
above are taken into consideration. Even the Germans, 
who as regards oil fuel are far better off than this 
country, are much more cautious than Mr Churchill has 
shown himself. Admiral von Tirpitz is reported to have 
said in the Reichstag that though oil fuel offered many 
advantages, such as the small development of smoke, 
increased speed in getting up steam, and easier ‘‘ coal- 
ing ’’ at sea, the high price of the fuel and the depend- 
ence on supplies from abroad were greatly against its 
adoption. 

But anybody can see that the case of Great 
Britain is entirely different. Weight for weight, the 
very best petroleum oil fuel gives twice as much heat as 
the very best coal ; but the proportion of average oil fuel 
to average coal fuel is as three totwo. The actual cost 
of the two fuels in Great Britain, of course, varies con- 
siderably, but oil may be put at from £3 to £3 10s per 
ton, and coal at from 14s to 16s per ton. The British 
Admiralty, however, is paying between 17s 9d and 
18s 6d, f.o.b., Cardiff, for best Welsh coal, and in 


tons per 


order to get the price to the Admiralty of these coals | 


at points of consumption, there must be added cost of 
insurance and freight, which would average at home 
depots at least another 3s 6d. The Admiralty have 
bought some inferior Welsh coals at lower prices, but 
not for cruiser or battleship use. It is stated 
that taking coal at 14s per ton and oil at 4,3 10s per ton, 
and assuming a ship to be 7oo feet in length, with a 
draught of 40.3 feet, and travelling at a speed of 14 
knots on a 6,000 miles voyage, the cost of carrying one 
ton of cargo with coal would, work out at 1.09, as Ccom- 
pared ‘with 1.19 for oil, given the ratio of fuel consumed 
as three tons of coal is to two tons of oil. An announce- 
ment has been made that provisional contracts have 
been entered into by the Admiralty with the Scottish 
mineral oil companies for the supply of oil fuel over a 
scries of years. This will stimulate further develop- 
ment and increased production in that country to meet 
the requirements of the Admiralty, while pipe lines will 
have to be laid and storage depots established at suit- 
After carefully weighing all the 
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in some British minds that China has 
terms which she will have reason to re 


THE 


evidence, there seems little to be said in favour of oil 
fuel for the British Navy. We have almost unlimited 
coal supplies on which to draw, while the advantage of 
speed claimed for oil falls to the ground if there is 
sufficient boiler power. The arguments in regard to 
cost are, at present prices, all on the side of coal. The 
consideration of the oil resources of Great Britain ap- 
pears to have been entered into by the Admiralty with 
extraordinary flippancy, and price problems are too un- 
important to come within the mental horizon of our 
naval experts. Of course, nowadays, changes in 
the policy of the Admiralty are so rapid that long be- 
fore the oil shales of Scotland have been worked out, 
oil fuel ships will have been scrapped and Mr Winston 
Churchill will have dashed off in hot haste to the South 
Pole to procure at prodigious cost some new source of 
energy only obtainable in those regions. 


pn nn 


COMMERCIAL PROSPECTS IN CHINA. 
(FROM A PEKING CORRESPONDENT.) 


For some time past there has been no startling politi- 
cal event in China to attract public attention, which 
in England’ can apparently only be awakened 
by something verging on the sensational. The 
Press telegrams, which can be accepted as a fair re- 
presentation of what has been going on, show that 
things are moving, if very slowly. The points which 
have come out most prominently during the last month 
or two are, in the first place, the gradual concentra- 
tion of power in the hands of the President as chief 
of the Executive, and the absolute extinction for the 
time being of any of the outward signs of representa- 
tive government, either central or local. An appear- 
ance of a limitation of his powers sufficient to save 
them from the reproach of autocracy is being made by 
the appointment of advisory councils, financial com- 
mittees, constitutional conventions, &c., which, 
though ostensibly elected, are really nominated by an 
oligarchic electorate, as far from Republicanism as the 
House of Lords. 

There are many who say that the President in 
Council is really the best form of Government for 
China at the moment, and it may not be desiralfle to 
press for the time being for anything else. The Govern- 
ment is now dependent wholly on the President, his 
secretariat—supposed to be even more influential than 
his Cabinet—and a Cabinet at the moment in a some- 
what disintegrated state, from which it is only likely 
to emerge as what is called a Presidential Cabinet, 
or as a public Presidential Secretariat, as distinguished 
from the present actual personal Presidential Secre- 
tariat, which sits in camera and exercises undefined 
powers in a way which creates suspicion in the public 
mind. The weakness of the system is that it depends on 
the life and the capacity of a single man, the basis of 
whose authority, being no longer popular, must be his 
command of trustworthy subordinates and_ reliable 
farce. The situation has been created largely by the 
loquacity of the late Parliament, so many of whose 
members were men of debating society ideas. 
at least, there is a chance of work being done. 

The second point which is noteworthy is the extent 
to which concessions are being given away. The 
word may not be accepted as applicable in every case, 
but it does mean that certain people are getting a hold 
on certain assets of the Chinese nation either by mort- 
gage of property, administration of foreign companies, 
advances of cash and other forms of ‘‘ consideration.” 
As examples may be instanced the American Standard 
Oil Company’s agreement, the Japanese mortgage 
of a mining area in the Yangtze valley, the French and 
Belgian railway contracts, and any number of smaller 
agreements made to secure, what China wants above 
all things at the moment, ready money in any wav she 
can get it, and at any cost. _ 

The secrecy with which these things have been 
arranged, and the belief in diplomatic 


Now, 
































cessions make for the early develo 
foreign hands of resources which Chin 
and so-called Chinese capitalists would 
dormant for centuries, as they have don 
velopment, however it is accomplished 
to increase the national wealth and to find 
for Chinese labour as well as for Chinese 
never hesitates to participate in foreig 
tures when their success seems 
management is trusted. 
lishmen can especially regret, is that these ch 
development are not more open, and that 
only obtain such development by metho 
devious, and at a cost not always a fair one 
which neither British law nor the p 
higher class of British traders and financiers 
approve. 


course, the first impulse in this, as in so many other | 
matters, is to blame the Foreign Office at home ani! 
the Legation here. | 
how far British action has been political, pushful, or | 
unsympathetic, and how far what one may call, to use 
the word in its old and good sense, 
have themselves to thank, are questions on which few. | 
if any, have the necessary information to enable them | 
to reply in a judicial spirit. In such a case one can only | 
expect national diplomacy to clear the ground, to guard 
against encroachment on properly staked out claims, | 
and to keep the gates of ingress open. 
believe what one invariably hears from British lips, the 

Foreign Office policy, whether by the ultra-moderatior 

in its demands on China or its partiality to certain | 
interests amounting to something very like support of| 
a monopoly among its own nationals, has only served | 
to impede British effort. It can hardly be believed that | 
this almost unanimous expression of unofficial opinion | 
is wholly unfounded. 





} 
: 
current during the last few ‘ | 
be called an awakening of British policy and a re-| 





assistance 
behind them, tend to raise suspicion in Chinese and 
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A third point, which forms the subject of much || 


talk in Peking just now, is the question, Why is it that 
British enterprise makes such a small showing in th 
race for Chinese development so far as it has gone? (j 


iff 
j 


How far the blame is justified, 


* adventurers’ 
| 
| 


If one must 


If there is truth in the report, 
days, of what may] 


newal of British claims in spheres which used to & 
looked on as exclusively British, the conclusion 
must be that the Foreign Office has at length) 
realised that it has been dozing too long. Even in the|| 
Yangtze valley, including, of course, the whole 
length of the valley from west to east, British pioneers) 
have had their claims pooh-poohed, it must be) 
feared, without even adequate investigation and with | 
no sympathy. But there are other causes besides) 
official neglect for British enterprise being at a disad-)) 
vantage. It does not appear that there is anyone here, | 
cither as principal or agent, prepared to clinch a big} 
bargain on prompt demand on British account. The | 
Americans, the Japanese, and the Belgians, in the per- | 
sons of Rockefeller (Standard Oil), Mitsui Okura, and 
the Franco-Belgian Syndicate, have a facility of action | 
in the possession of large capital in single hands which 
the British do not possess. It is not that there are no) 
men in England with just as much capital, just 4s 
readily accessible, and to be handled with just as much | 
boldness as can be found anywhere else in the world, } 
but they are not to be seen here. Small companies} 
or syndicates of numerous small shareholders, whose | 
whole interest seems to be to keep competitors out ©'| 
the field while they are leisurely maturing plans to SB) 
themselves rather than to secure the business China | 
wants done in a way to suit her, are not the best seed 
of interests from a national point of view. One's wal 
of course, that the big capitalists don’t want fo touch 
China, they are already fully occupied in Uganda a) 
Bogota or Nigeria. In that case one must not aa 
plain that they are getting so small a footing in $ | 
large a field as China more than promises. 


It must be remembered China always t 
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« on the spot offers her, and persuades her she 

ave. She does not formulate wants of her own, 
- aes and wide to see how she can meet them 
teak oni most favourable terms. There is force in 
; ii in the Frankfurter Zeitung, in which it is sug- 
ested that England and Germany might revert to the 
~nirit of the agreements of 1895 and 1897, and find a 
amon hasis of commercial activity in China. 


someon 


® * * * 


Rather a sinister light is thrown on the weakness 
of the Chinese Government by the failure to suppress 
the advance of the brigand chiefs who are terrorising 
ind plundering the countryside under the so-called 
White Wolf. Brigandage has for centuries been the 
ecognised outlet for the unemployed in China, and 
White Wolf was, at first, no more than the common 
brigand. His bands have, however, been steadily” re- 
nforeed, thanks to the ill-advised policy of paving off 
surplus soldiers and turning them adrift in the country 
with a few dollars in their pockets ; and now, owing to 
the listlessness and incompetence of the authorities, 
they have become a danger so great that the North 
China Herald stated, on February 21st, that ‘‘ there 
can be no real peace, no regular flow of taxation, n¢ 
building up of organised government, no fulfilment o! 
the many high-sounding promises of the revolution 
until White Wolf is crushed.’”’ 

White Wolf's ravages have now extended over five 
r six months. The failure of Chang Chéng-fang, a 
amily connection of the President, to suppress him, 
ippears to be a piece of culpable negligence, for which 
he has been rewarded by reinstatement in the com- 
mand from which he was justly dismissed. The latest 
news is that White Wolf has defeated the Government 
troops at Kingtzehwan in Honan, and is now threaten- 
ng Sianfu in the Shensi province. 








Notes on Business and Finance. 





Ulster Securities.—The Ulster debate in the House 
! Commons On Thursday night ended favourably for 
the Government, for the motion proposed by Mr Bonar 
Law was thrown out by a majority of 345 to 252. 
Mr Bonar Law made a curious reply to the offer 


' the Government. He = said that if 


the new 
suggestions were put into the Home Rule Bill. 
md then referred to the country, the plural 
ter being eliminated, the Unionist leaders would 
‘support the Government in coercing Ulster if 
tessary. Sir Edward Carson, after using a great 


tal of violent language, suggested that the 
period of exclusion should be indeterminate, or that 
he exclusion should continue until the s\ stem of Home 
Rule all round had been adopted. One Unionist mem- 
er, Mr Arnold Ward, appealed for a favourable con- 
“iderat‘on ol the Government’s proposals in view of 
of the Home Rule vote at recent bve- 
Ms argument being that Ulster Unionists will 
» bet by accepting the new offer than if. the 
monist party were to succeed in forcing a General 
a Referendum. On the whole, the debate 
eS not shake our opinion that the policy of concilia- 
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SUC eed. 
Vall Mall Gazette about Ulster, which point 
mminence of civil war and to an enormous de- 
and property, are evidently not shared 
tiie ae itself, or by Stock Exchange 
of ec 7 v= € which appeared in the Economist 
tty We gave a table of leading Ulster 


hye 


Securities. chow? é 

same y mowing that the yields are very much the 

: - aS those — : a 7 a 

Scotla, ¢ of similar securities in England and 
and. Wy; think it 


will be interesting to our 
“produce the table, noting the further rise 
“ésen place in these securities 


appears d 


' on February 14th :— 


since our 


' by Mr Asquith and Mr Redmond will | 
lhe alarmist statements in the | 
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Belfast Corporation, 1935 .... 
Belfast Harbour, 1963 
Belfast Water, 1938 

Do 1953-8... 


eee eee eee wees 


Belfast and County Down 
Railway, Ord. .......... 
OU ia 
Great Northern Rly. (Ireland) 
te idkataeDeka< 
MOP sdsecsc. ketene 
Do Deb...... ctteces 
Beltast Bank Old........... 
Do eee 
Northern Banking “A .,, 
Do do =—7 
Ulster Bank .......... er 
York Street Flax, Ord. ...... 
Do do Pee eceic 
Do do i 
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quite a boom in the shares and debentures of the Belfast |} 


and County Down Railway, which would be in 


theatre of the war 


risen substantially. 


The Fall of M_ Caillaux.—The 
schemes of M. Caillaux have been 
crime. What infuriated attacks of the opponents of his 
income-tax policy, renewed day by day in the French 


Press, and especially 
had failed to 
act of his wife. 


do has 


‘| here 
t point in Belfast Corporation stock and of 
in Belfast Harbour, while the shares of the 


been 


has 


also 


brought 


street 


about 
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of a private letter to a lady friend about his conduct 1] 
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One of them, indeed, penetrated a docun 
editor’s pocket which, when read out in 


yesterday, produced 
appeared to contain a 


ago of the fraudulent financier, 
now to be investigated by 


measure of truth was 


be told, but his previous allegations that M. ¢ 


revelation of 
connection with the abortive prosecution three 
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of Madame (¢ 
aptly described as ** 


ing- 


Caillaux. In the provinces a movement 
menfichisme ’’ is said to be grow- 
—a contempt for, and indifference to, politics. 





Russian Military Preparations.— Last Saturday evening 
the Russian Prime Minister held a private conference 
with the leaders of the chief groups in the Duma, in- 
cluding the Constitutional Democrats, but not the more 
advanced parties; the Ministers of War and Marine 
were present, and also the Chief of the ( General Staff. 


£:97 500, 000 is devoted to national defe nee. 


Th 


Now the Government is, very properly. 
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foreign countries, commonly known 


Budget is made to balance by taking about f£. 2,300,000 

from the Treasury reserve—last vear it was £2,960.000 
o~ , , 

—and £93,500,000 comes from the spirit monopoly. 


making great | 
efforts to induce the peasants not to drink Spirits ; but 
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The World's Fleets.—The annua! 
numerical strength of the navies of (; 
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that, 
own 
ctato’ 


statement of the 
eat Britain and 
as the * Dickin _ 
in the form of 


a 
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return,’’ has been issued recently 


Parliamentary White Paper.* The retury sh ‘ 
battleships, battle cruisers, and cruisers of oa all _i 
which have been launched since December i Navy hast 
In the case of other classes, all vessels ase’ — 
which still retain their armaments and — 


are not lor sal 
Positions of +} 
ships built ang 


The following tables show the relative 
Great Powers of Europe in respect of 
































No particulars have been officially published, but The | ships building :— Br 
Times claims to be able to state on good authority that I.—VessEts ALREADY Britt f i 
the object of the conference was to secure the support h 
of the Duma for a further increase of the effective peace Sriqse 4 sil ; \fonda 
strength of the Army by 460,000 men, making the total 48°; er; 8183 13 ai 
1,700,000. The estimated cost is 500,000,000 roubles— loo ifm@! 2 }-8& 215 nats 
so millions sterling—which is to be spread over three |} ———— ——————_| — mit ahs _ 
budgets, and M. Bark, the new Finance Minister, is Battleships ............| 58 | 21 8 35 9 » Pre 
stated to have said that it could be met provisionally by Cruisers ...-++s++e+0+-) 47 24 12 3 91 9 h 
state ave Sz a agli, -,- | Light cruisers........../ 65 8 2:4 wis ré 
an advance from the Treasury reserves. This news has Torpedo vessels ........| 25 3 = = ae rep 
ses n partly confirmed by the Temps, and seems to be | Torpedo boat destroyers.) 201 80 9 132 WwW 5 ¢ 
enerally accepted; and various causes have been Sabena boats......e+-. a "30 | 2 8 4 
assigne d for the proposed increase. It is only natural | SU°MSFINES.. +e sees: | 2 24 _s \ corr 
that it should be ascribed either to the German outbreak If.—VeEssELs Now Buinprc. ntra 
of Russophobia, started at the beginning of this month . This 
by the Cologne Gazette, or to the fears of an approach- 35 8 2 sil ae 3 = 
ing reactionary movement and a consequent revolu- Sz 2 eee 3° 
tionary outbreak in Russia. As to the first explanation, |") & i 
; i gv G : Vv ac-]} 5. : x —_—_ —- — — —__ 
the Press campaign in Germany has been variously ac Battleships ............| 14 10 7 5 5 
counted for, as motived by a desire to prepare public Light cruisers......... | 20 wis 8 6 a\ 3 
- nion for an increase in the German Army E stimates, Torpedo vessels se eseees| 1 + a is a 7 
c for greater stringency in the administration of Alsace- | Torpedo ee destroyers! 36 7 45 12 , 16 3 ee | 
; ped htc 
Seiden, or by a wish to induce the recalcitrant parties Torpedo boats..........| .. as +: + 1) 2 _ 
; cell Soe od Submarines............! 29 26 18 14 2 5 mm 
in the Austrian Reichsrat to hasten to pass the Army | — duct 
Bill and authorise the projected loan of 420,000,000. | .\ comparison with the figures of the next strongest aive 
If this last was the purpose of the campaign, it has been or Power shows that, of battleships we have 8 te to rat | 
a complete falure; but we may remark that the | 35 built, and 14 to 6 building, while of cruisers we hay ncov' 
Cologne Gazette, being a National Liberal organ, is al- vid overwhelming proportion of 47 to 9. etwe 
ways liable to sudden attacks of war fever. The articles ave | 
i wos rrie 
of the Berlin Tagblatt are really more surprising and : 
ar ° c og ge ee ; ; $ I : same 
difficult to explain. As to the possibility of internal | The National Railways of Mexico.-[t is not s wee 
troubles in Russia, which was impressively set forth | prising, we think, that English residents in Mexico, ‘o tl 
. + a = — : De en - » > aaner ° ‘ } iO 
by a correspondent in our columns last week, other | City are pessimistic, and we sincerely hope that th rhe 
good observers also. believe that a revolutionary | Correspondent whose letter we quoted last week exag-| ; 
° . . a ° e . - J iV 
organisation is now awaiting its opportunity, and that gerated the amount of damage that has been done, io : 
| the recent Ministerial changes may lead to an out- | particular to the property of the National Railways ont 
~ . nl . . . . © ‘ : re cent 
break. Leaders of the working class organisation | Mexico. At any rate, we are happy to give a te oer 
. . e ° 1 SCL! 
are constantly being imprisoned. As to the war | @ssuring statement from another correspondent, who| Bra: 
policy of the Russian militarists, efforts have been | quotes the published trafhe returns (in proof that aa) wal 
made semi-officially, both in Russia and in| improvement has taken place since the beginning 0!) case 
Germany, to attenuate the signific ance of the | the year) as follows :— \ - 
German Press campaign, and to give a more pacific ex- For week ending— $ \ 
planation of the proposed increase of Russian military PREG Fins cncccssccovecess ee a l 
strength. Russia, it is argued even by the Frank- | oe ee nee tee rere as 7 
riirter Zeitung, “ ca : ae . a s s | anuary BE cecccecsccceserece oe o* ' i} it 
} corns can ne ve J have quits enough men to | January 3lst (10 days) a 8 er i .. 1,018,618 i. 
secure her immense frontiers absolutely ; she cannot | DORI kikce ss scccectccesccscces TE | 7 
neglect the Mongolian or Central Asian or Caucasian | February 14th.........seeeeeesseeee+> 605,587 \ 3 
frontiers, or denude her vast interior of troops ; and her Sen EEE ++ 0s s0-4Rasniine saneenses 01 OA 8S | i 
| Western frontier is some 1,250 miles in length. Her sath einerenconskseness 933,522 | = 
j r ] March 7th eee ere eeeweeeerreeereeeee ’ | CO! 
wea is only increasing to correspond with the increase Mitsths BOD svccnccrcctssaceesecccess. Gi } e 
2 her ponulation and w a. in European Russia alone * The best seven-day traffic for a year. - 
the annual excess of births over deaths is about I i 
, > re Deen | ¢ 
111,750,000. Moreover, she must be able to speak with Our correspondent adds that there hi as at no pe ei \ : 
> > a 1On, Abe) Wi 
authority in the event of complic: ations in the Near East. less than 40 per cent. of the line in -_ ao W 
Other nations are increasing their armies, and she must that since February tri ic a ‘Gas 1 State | a 
“ ” . . , nited States) a 
\} follow suit. Such are the explanations put forward: normally "* over two direct lines to the ‘| on was |! : 
|}but what of the cost, and what of the proposed border; further that communication with Torre 4, 
} c a . Ose ‘ line | 
iidraft on the Treasury reserves ? The preliminary opened early in February; and that the import _ a {| 7 
| figures of the Russian Budget (given in Wednesdavy’s from Tampico to San Luis Potosi, ** over a ) 
, ° a ere a = : espon: | I 
|| Kreuz Zeitung by Herr Otto Hoetzsch, in the article MO*SS © the interior,’” is also open. “ur eae c 
| usually written by Professor Schiemann) show a total dent describes as ridiculous the statements “oe 
| expenditure of £ 350,000,000 sterling, of which destruction of water tanks and rolling stock. } most | 1 
is certainly a country from which reports of the 1 


€ If the | 


correct, | 


diverse and conflicting description emanate. 
letter from Mexico City was approximately 
some sort of intervention by the United States ma} 

be unavoidable. If, on the other hand, the reassurin | 
statements embodied in this note are true, it is possible 


apparently it dare not raise the price of the potsonous | * «Fleets (Great Britain and Foreign Countries) = 
tah | stuff which it makes and sells. Price 74d " . 
ea aida or Bae : nerd Se —————  , 
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| Selec enie 
he } aber all President Huerta — ie able oe | _—* pay the coupons co ld easily have undertaken } 
nd aa all opposition, and to — a mulitary ™ rec ~— the tax on be halt ot n nce rs not lable to in- | . 
On } - eatorship like that of I resident Diaz. a Another Crit ism which may be made is 1} b 
aa | the form of the capitalisation of the trust. Dividends 1 : 
- aa : ” " ; alia | on the share capital will depend upon the surplus earned || : 
7 The Central of Brazil.—1 he Central os Brazil fe the | above the int rest on the bonds, and this ine ee 1] : 
" coest of the two important lines administered by the | will partake in some respects of the nature of founders’ || 
: covernme nt. Its wore ert ed a : sath share capital in that there will be a tenden y to increase I 
\. netres as against a out gui a wal “=~ | tne amount ot the bonds issued rather faster than might ' 
Minas. The particular interest of the line at the | be advisable in the real interests of the on ee I 
h a at it that its reorganisation is believed to offer | and there might also be a temptation towards trying 
; Brazilian Government an opportunity of some re- | to earn an unduly hich rate of interest on the invested i pe 
¢ for its financial straits, the serious character of | , apital. Under the management which is guaranteed ' et 
hi h is indicated by a Reuter telegram dated Rio, | by the names of the directors, however, we } . mis. ' Bt 
\f aday, which ran as follows :— | givings as to the way in which the trust’s business will || 7 i 
: tn view of the approaching close of the financial year, a be conducted. The experiment will be watched with | F ; 
} sutation of leading merchants and manufacturers of Rio | much interest, and we certainly wish it success. If the |] ia f 
a “laneiro who are Government creditors has appealed t | capital is readily secured the Government may be en- |! fi 
: » Presi ient of the Republic to intervene with the lreasury | couraged to apply the principle of small bonds to land || iF : 
d with a view to securing the settlement of their accounts. | .) -chace " A aii cen tidbits uapel hn, Maan) i “ 
} i, reply, the President has promised to confer with the | fied ws saat It pare oe — —— : : + 
nance Minister as to means for providing a speedy solu- | © y Sears H : 
} seine ea ' | i | ea 
\ correspondent writes with reference to the Brazil; The Bank Dividend.—The secret of the increase in the | te 
a entral :- | dividend on Bank of England stock had been very well Bol t 
This line is run primarily as a political machine for politi- | kept, and the increase in the ‘* Rest ’’ at the end of the | a i J ci 
lobjects. It is crowded with a staff of employees deficient | half-year did not arouse suspicions, as it was in-| he ? We 
‘ technical training, and, in many Cases, political services | sufficient to permit of the raising of the dividend by | 4 : r 
wve been rewarded with highly paid sinecures by political | , per cent. per annum. The change from 9g per cent. | F . # ih 
= ire-pullers at Rio. Since the time of Campos Salles, who | per annum, free of income-tax, to 10 per cent., less tax, | mee a 
organised Brazilian finances in 1898, his successors have I eee ot rd ba Mr Walter | ee ee 
iministered the line in a most extravagant way. It has the ee ee es complete surprise oe wna hehe ae Es i 
een estimated that the deficit on the line for 1912 reached | Cunliffe’s audience at the stockholders’ meeting last here 
‘three millions sterling, and no official accounts have been | Thursday. In paying dividends in future, subject to 
oublished for some time past. According to the Journal do | the deduction of income-tax, the Bank of England is 
mmercio, the total expenditure on the line in 1912, after | coming into line with most of the joint stock banks, 
. educting receipts, was 50,000 contos, which is practically | which have one after another given up paying dividends 


guivalent to the ascertained deficit on the Federal Budget in 
to that year, or, rather, that part of the deficit which was 
ve ncovered by loans. According to the same authority, 


free of income-tax. We have often urged that uni- 
formity in this matter is desirable, and now that the 
etween 1907 and 1911 1,817,000 tons, whose freight would | *’ Old Lady P herself has made the change, the few 
ave been worth 1,600 contos—say, about £1,100,000—were | remaining banks which adhere to the free of tax basis 
arried on the Central Railway free of charge; and in the | may follow her example. The Bank dividend is really 
same period 2,186,000 passengers travelled without paying | raised from 9 per cent. to £9 8s 4d per cent. on the 
es, causing a loss to the revenue of about £350,000. | free of tax basis, and the yield on Bank stock at its 
se lo these startling figures our correspondent adds that, | present price, making allowance for the dividend pay- 
7. | vhereas the Leopoldina and Great Western Railways | able next month, is £4 3S per cent., subject to deduc- 
s nave two employees to the kilometre the Central Rail-| tion of tax. The change at this time is a proof that 
way has ten, and while the Paulista line spends 55 per | the great depreciation which must have occurred in the 

cent. of its total expenditure on wages, the Central} Bank’s securities in recent years has been amply pro- 

spends 80 per cent. The obvious thing would be for| vided for. The dividend was reduced in 1903 from | 

n|| Brazil to lease the line to a company, and thus relieve| 10 to g per cent., the reduction meaning about | 
| self gradually of this heavy annual deficit, in which £150,000 per annum less in distributions, but this i 
| 

| 
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case It might hope eventually to obtain a considerable| may only just have sufficed to meet the average 


annual sum by way of rent. depreciation. It is, therefore, highly satisfactory to 


find the Bank in a position to raise its dividend at this 
The People’s Trust.—The appearance of the prospectus | Moment. The court of the Bank undoubtedly aim, as 
} ot this company indicates a real desire on the part of | they should do, at paying a steady rate of dividend. 
the big joint-stock banks to get into touch with the small | The reduction in 1903 was no doubt carefully con- 
investor, who in many cases has done without a bank | sidered, and deemed to be a wise move in the cir- 
account up to the present. The details of the scheme | cumstances. Stockholders may be pretty sure, there- 
are given in our ‘* New Capital Issues,’’ with a few | fore, that the present advance will be maintained. 
comments on the scheme as it appeals to the small in- 
vestor, but there are some general remarks which may en rat 
iit be made here. In the first place, the bonds offered are Suburban Traction Results.—The first report of the 
4 not sufficiently attractive to appeal to the ordinary man London and Suburban Traction Company is rather a 
"| who has the whole of the Official List and more besides | disappointing one. The concern, which was formed 
5 to choose from. At first the only surplus over and| in November, 1912, is purely a ‘* holding "’ company, | 
4 above the . apital provided by the bond issue will be the | having acquired a controlling interest in the Metropoli- 
| 4,100,000 of ordinary capital. The debentures are not | tan Electric Tramways, the London United [ramways, 
11 “ mortgage, and their position’ will not be so good as | the Tramways (M.E.T.) Omnibus Company, the South 
hose of the preference stocks of leading investment | Metropolitan Electric Tramways and Lighting Com- 
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hee anid ‘aim a refund of the tax which the trust will | Gross revenue amounted to £105,371, and after deduc- 
‘ave Paid. It 


the det would have been better to have called | tion of expenses, oe debenture and loan interest, 
ere 4} per cent. bonds, which would have} there is £88,253 available tor dividend. The 5 per 
made the net : 


| capital ; ues which have large amounts of ordinary | pany, and the Gearless Motor Omnibus Co. lhe pro- : 
i at oe reserve funds. In the second place, we | moters anticipated that ‘‘ the new company will enjoy 
The t- : mistake to pay coupons free of income-tax.|a revenue sufficient to yield a fair return —— i 
| saphes of p esumably will have to pay income-tax in | ordinary share capital,’’ but the doubts a ne “ ‘ 

| ont liable ane COUpORS, and many bond-holders who are | filment of this statement which we expressec —— i 
| entitled mal ae will be unaware that they are| time have been justified by the first year s results. | 
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have lanka ee just the same. The bonds would | cent. preference dividend absorbs £79,655, leaving a 
Soked more attractive, and the banks who are | balance of £8,597, which ts carried forward. A larger 
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income from investments is expected in the future in 
view of the fact that the omnibus fleet was not in full 
service until August. For the completion of the pur- 
chase of these ’buses the company has obtained ad- 
vances from its bankers during the year to the extent 
of £160,000, and £350,000 5 per cent. ‘* A”’ deben- 
ture stock was offered for sale this week to repay these 
loans, and to provide additional working capital for the 
various subsidiary companies. The reports of the two 
principal tramway undertakings do not show any better 
figures as the result of the federation with the Under- 
ground interests. The Metropolitan Electric net 
profits, after payment of debenture interest, have fallen 
from £57,375 to 452,282. The reserve appropriation 
has been raised by £,2,000 to £12,000, but the ordinary 
dividend has fallen from 54 to 3 per cent. Of the total 
preference capital of £500,000, the London and 
Suburban Traction Company holds £448,463, and of 
the £474,336 ordinary capital it holds £461,915. The 
following are the results for the last five years :— 


| 
| 


METROPOLITAN Evectric TRAMWAYS 


Net Deb. and Preference Ordinary 
Revenue. LoanInt. Reserve. Dividend. Dividend 

£ £ £ £ £ 
1909 .... 81,443 .. 31,006 .. 6,000 25,000 .. 19,567 
(5 %) 
1910.... 89,681 .. 35,914 .. 8000 .. 25,000 .. 21,524 
(54 %) 
1911.... 97,565 .. 39,710 .. 10,000 .. 25,000 .. 23,750 
(6 %) 
1912.... 95,790 .. 38415 .. 10,000 .. 25,000 .. 21,771 
(5% 9.) 
25US nese DWIGT 43,505 .. 12,000 .. 25,000 .. 14,230 
(3 %). 


Gross traffic receipts at £469,988 were £9,444 
higher than in the previous year, but power and run- 
ning expenses were £16,966 higher. The London 
United Tramways’ gross receipts amounted to 

5337,194, showing an increase of £5,662, but owing 
to the increased cost of coal and material, and to special 
expenditure on permanent way and overhaul of rolling 
stock, net profits are lower by £5,635. After adding 
£#,20,000 to the reserve for reconstruction and renewals, 
against £25,000 in the previous year, a dividend on the 
preference shares at the rate of 1 per cent. is paid 
against nothing in 1912. The results for the past five 
years have been as follows :— 


Deb. and Pref. 
Net Revenue. Loan Int. Reserves. Div. 
£ £ £ £ 
- ee - wnre0 .... GES .. a nil 
SEP iccssuce “REE ixce GEM .. 350,000 .... nil 


BEERcccccoce BRED .... GTR? .. 55,000 .... nil 
1912........ 104612 .. 64,815 .... 40,000 ... nil 
1913........ 100,626 68,126 .... 20,000 .... 12,500 


The revenue received from the two large tramway 
undertakings by the combine thus amounted to just 
over £,52,000, or less than half its total revenue from 
investments. It is obvious, therefore, that the Tram- 
ways (M.E.T.) Omnibus Company, in which the com- 
bine holds all the shares, and the Gearless Motor 
Omnibus Company, whose ’buses are worked by the 
London General, are yielding proportionately a far 
better return than the tramway concerns. Tramway 
shareholders, therefore, have reason to be grateful to 
Mr Garcke for his successful omnibus venture. 





The Corn Markets.—The sales of British wheat at 
Mark Lane during February were fully up to the 
average, and decidedly above January business. 
According to the returns published by the Board of 
Agriculture, there was no fall in price, and marked 
improvement may safely be affirmed on the four weeks’ 
trade. The country markets have been fairly well 
supplied, but demand has often been small, and in the 
North some low averages have been recorded. The last 
four days of the month, however, witnessed a distinct 
rally, and on the 28th, which was a Saturday, a great 
day for local markets, 6d advance was fairly general. 
Prices at the close of the month were about 37s per 
504 lbs for the very finest English white, and 36s for 
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red, while 31s to 32s 6d per 480 Ibs ntti ae 
range of value for ordinary lots at o © Senerg 
The price of Russian wheat has been m 
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mand for gold as compared with th: seieh ahi a. 
such matters making it difficult to for “sil oe _ “i 
|of Argentine wheat on the British markets of - = 
| spring. Late in the month several cargoes on ne bs 
| were sold at 35S per qr, and on the 28th << 6a ag | 

paid. The Indian wheat supply has been a ht —_ 
the average, and there were only 50,000 os a ae _ 
sort on passage, against 300,000 qrs a year ago is injury 
| tralia has shipped her new crop freely, ont ke 2 — 
chief source of prospective supply for May and J re i 4 
The liberal shipments of wheat from Australia Seated _— 
the shipping event of the month, and the export ia | numbe 
| the first nine weeks of 1914 were returned at 2 ine }) 19 198 
qrs. The four preceding years saw exports in one non-fa 
period of 1913, 1,202,000 qrs; 1912, 1,288,000 ors. | 38,597 
I9II, 1,706,000 qrs; and 1910, 1,860,000 qrs. Durine pict 
January and February there was an_ in rease of pene 
1,293,000 qrs. in the imports of Australian wheat, | pelle 
against a decrease of 1,543,000 qrs in the case of — 
Argentina. The shipments of February from — | 
Canada and the United States fell rather sharph mec 
from the January standard, and were only 1,280,001 ee 
qrs. Russia shipped 1,400,000, qrs, ~ but onh per 
50,000 qrs to the United Kingdom. Indian shipments | yah 
were Only 29,000 qrs; the growing wheat is now ripen. = ' 
ing favourably to its April harvest, but the returns of io 
damage earlier in the season, combined with a some- io 
what reduced acreage, compel buyers to recognise that ool 
the choice of Indian wheat on our markets in 1914 is | oa 


likely to be limited. The demand for flour was poor 
during February, although towards the close of th 
month buying was brisk. The price of best London 
flour has increased by only 6d, 31s 6d being quoted, 
against 31s in January, but town whites were up t 
30s, and households to 27s, these prices showing 1 
advance. Hungarian was very scarce, and closed at 
40s per sack. The demand for English barley was 
considerable, and large quantities were disposed 0! 
Malting barley did not improve in price during 

February, but in the last week there was more buying Engl 


of seed corn. Shipments were 828,000 qrs from Russia, —n 

225,000 qrs from Europe, S.E., 60,000 qrs from North : 
. . ° oo ¢ 

America, and 15,000 qrs from South America. Thi 


sales of British oats were fair, prices towards the end | am 
of the month ranging from 21s to 25s for 336 |bs. | Th 
Maize maintained a price of 5s per cental during the | 
entire month, but the present tendency is towards 4 





me 
rather higher figure. The Mark Lane prices were 25s i 
per 480 Ibs for Argentine maize, 23s 6d for Russiar thi 
old, 24s for Russian new, 26s for American, and 275 bs 
for Burmese. in 
tr: 
Employment in February.—As compared with January, at 
there was some improvement in the figures of unemr pe 
ployment for February compiled by the Labour Gaselte. ct 
Trade unions, with a net membership of 976,988, re tr 
ported 22,726, or 2.3 per cent., as unemployed at the c 
end of February, compared with 2.6 per cent. at the is 
end of January and 2 per cent. at the end of February, g 
1913. There was a small improvement in all the prin- | 
cipal industries, especially in the coal mining, engineer | C 
jing, shipbuilding, and building trades. The labour) I 
changes reported a continuance of the demand ot 
labour in the shipbuilding trades. Compared * os 
conditions in February, 1913, employment showed | 
decline. The engineering trades were not so fully od. | 
ployed, and there was a slight falling off in — \| 
ing. The number of pig-iron furnaces !n blast was CO A| 
siderably less than in February, 1913, and there "4 al i 
decline in the textile industries, especially in the woo el 
and worsted trades. There was, however, 2 improv | | 
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as 4.4 per cent., compared with 5.5 at 


building and brickmaking trades. The per-} production given in “‘ fine ”’ 
f sneured. workpeople unemployed at the end | three years as follows :— 
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ounces are for the last 











| 
1911 1912 1913. 
| 





= 8 ee veees 503,951 .. 480,131 .. 434,932 

anuary, and 4.4 at the end of February, / 503, ee 0, ° 34,9 

| the end of Janvart» ‘ron and steel industries continued | New South Wales..00.2722. 181,121 .. 165,295 .. 149,657 
1913. «Wages 10. seat mnmenanh tu athins Queensland .............. +» 386,164 .. 347,946 .. 263,343 

Ho all, and, in spite o some up\ «| Western Australia .......... 1,370,858 .. 1,282,658 .. 1,314,044 
nades, the net effect was a decline of £1,300 per week. | south Australia & Tasmania 

| 2 cansiel aggregate duration of all disputes during | (estimated for 1913) ........ 42,781 .. 45,313 .. 42,292 | 
= onth was 827,300 working days, the chief indus- | Total Australi 2 484,475 2,32 2 | 
the m alee being the building trades in London and N Zeal BUPBLIG.. we cena « 6,4 4.979 oo B,aen ee eo 2,203,768 } 
ies affected being t § aa New Zealand.............. ee 427,385 310,965 .. 343,407 
‘he coal-mining industry in South Yorkshire. - — ae 

| the © Total Australasia ...... 2,911,860 .. 2,632,306 .. 2,548,175 || 


aumber of fatal accidents in the United Kingdom was | 
|. 191, 2,009, an increase of 345 over 1912; the total 


————— 


Street Accidents.—An instructive return showing the | 


aumber of accidents resulting in death or personal | 
‘ajury known by the police to have been caused by | 
vehicles in streets, roads, or public places during the | 
vear ending December 31, 1913 (W hite Paper 133) was 
‘sued last week by the Home Office. The total 


non-fatal accidents amounted to 44,643, as against 
18,597 in 1912. Of the 2,099 fatal accidents, 1,375 
were caused by mechanically propelled, 724 by horse- 
grawn vehicles. That is to say, the mechanically pro- 
selled vehicles are nearly twice as destructive: an 
inference more than supported by the figures of non- 
fatal accidents, 28,927 of which were caused by 
mechanically propelled as against 13,617 caused by 
horsedrawn vehicles. Of the total mortality due to 
motors far the largest share is due not to omnibus 
and tramear, but to ‘‘ other vehicles,’’ i.e., private cars 
‘and taxi cabs. They caused 971 out of the 1,375 
deaths and 18,497 out of 28,927 non-fatal accidents. 
Taking individual police districts, the Metropolitan, of 
course, shows far the highest mortality and accident 
totals; Ireland as a whole the lowest. A summary 
table may be appended. 


Fatat ACCIDENTS. 




















| | 
} Horse-drawn Mechanically-propelled 
Vehicles, Vehicles. 
° e £ os wo Total | 
+ a | o2 3s 131s] Fatal, 
& Ss gal a 2/2 |33/ a 
1818 /|9313)28) 49/8! 3 
rSiei "ie js ial "1 & | 
1) a} eo! @) &® | ® | m! ®&® | @ | ao 
England and Wales| 6 | 548) 554) 222| 137| 830/1,189| 1,743 
Scotland.........0.. A} 85 | 86 4) 31) 98) 133) 219} 
Ireland .......0....| oe | «« | O | B84] «2 | 10) 43] 53] 137] 
ive... eT Teel eel ee eT ee 
Total, U.K. ......) 7) .. | 77!) 724! 226 | 178| 971 /1,375 | 2,099 | 
Total. 0 K..19°9..| 7} .. | @72}_679| 199 | 135 | v1 1.085 | 1.764 


(hese figures must, however, be studied in relation 
to the numbers of vehicles. In the last five years 
motor vehicles have not only enormously increased in 
numbers everywhere, but have almost entirely ousted 
the horse for all the lighter and passenger work in 
London. Another fact worthy of notice is the way 
in which ace'dents can be diminished by stringent 
traffic regulations. Traffic accidents of all kinds, fatal 
and non-fatal, have in the last five years declined .9 
per cent. in the City of London, whereas they in- 
creased 56.5 per cent. in the Metropolitan Police dis- 
trict, and no less than 427 per cent. in the rest of the 
country. This relatively great increase in the country 
s, of course, largely due to the higher proportionate 
growth of traffic in the country, but some part must be 
ascribed to lack of attention to traffic rules. In the 
country, too, many accidents escape the notice of the 
authorities, so that the total must be greater still. 





1. Australasian Gold Production.—Our Melbourne corre- 
5 oadent writes :—The gold production of the gold 
! Zeale + the several Australian States and of New 
Sasa pend or the year 1913 has been stated. The figures 
 inchad se to hardly any revision, but they do not 
© gold contained in concentrates shipped abroad 


1] for n ; i 
treatment—an unknown quantity. The details of 





The value (at 43 17s 1o}d per standard ounce) of the 
total production is £:10,823,952 for 1913, as against | 
| 4,11,151,315 for 1912, and 4,12,370,690 for 1911. The} 


j 


Victorian decrease is probably fully accounted for by | 
the attractions offered by the silver, lead, and copper | 
mines in other States to the working miners. The 
returns from the quartz reefs are not, in existing cir- 
cumstances, encouraging to shareholders and specula- | 
tors, but probably whenever a time of depression | 
arrives labour will find one refuge in gold mining in | 
Victoria, as it has done before. The decrease in the 
Queensland production is more serious than at first | 
sight it appears to be when it is remembered that the 
Mount Morgan mine accounts for nearly one-half of 
the total. But gold mining in the Northern fields of 
Queensland is hardly to be regarded as gratifying to 
high-priced and easy-living labour. After a series of 
annual decreases, the Western Australian output shows 
a slight increase. The New Zealand output for 1913 
is also larger than that for 1912 (owing to the termi- 
nation of the Waihi strike), but is less than that for 
1911. At the present time the outlook is that there 
will be no early recovery of gold mining, the industry 
hardly being suitable when “‘ prosperity ’’ (largely 
based on the expenditure of borrowed capital) is ram- 
pant. But that there are still considerable gold mine 
reserves in Australia likely to become available in the 
future is not to be doubted. Of the Australasian gold 
output the three local branches of the Royal Mint 
received in 1913 £9,870,625, or 91 per cent. of the 
mining production. The value of the receipts of the 
Sydney and Melbourne Mints was computed on a fine 
gold basis, that of the Perth receipts on an estimated | 
average per gross ounce. Against receipts valued at | 
£9,870,625, the Mints issued £9,842,671, as fol- 
lows :—Coin, £9,207,467 ; bullion (mostly in fine bars 
for India), £635,204. Two of the Mints were operated 
at a slight loss in 1913, and the third made a profit 
exceeding that loss. 





The Amsterdam Bourse,—<As anticipated (writes our 
Amsterdam correspondent) the proposals of the Stock 
Exchange Committee for a drastic extension of the 
Bourse hours, referred to in my note last week, were 
defeated by an overwhelming majority, and with it the 
hope of a reform in the quotation system has vanished. 
A far more sympathetic reception was accorded to an 
amendment framed by a few members in the same | 
sense as the original proposal, but far more moderate, | 
which seemed to show that there is a strongly felt | 
desire for reform, and if it had been possible to drop | 
the Committee’s proposal altogether, and if merely the 
amendment had been put to the vote, things might 
have resulted differently. Possibly the fact that the 
change would have necessitated a complete overhauling 
of the old-fashioned system of daily deliveries of securi- 
ties in vogue here, and the absence of suggestions for 
a serviceable substitute in the Committee’s proposals, 
may have contributed to the unwillingness to depart 
from the old road. Whilst this country has for many 
years participated in the development of agricultural 
and building activity in the new countries, especially 
Canada and South America, indirectly through the 
acquisition of mortgage bonds of foreign institutions, 
and also very largely direct through the establishment 
of Dutch mortgage banks in those parts, there had not 
so far been any organised attempt to secure a footing 
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in ‘the ordinary forms of banking in those countries, 
through the creation of Dutch banks created for this 
express purpose, such as has been one of the striking 
features of German banking development of recent 
years. The first step in this direction, however, has 
now been taken by the foundation of the ‘‘ Banco 
Holandes de la America del Sud’’ (Dutch Bank for 
South America), with an authorised capital of 
10,000,000f1, of which 4,000,000f1 have been issued and 
taken over by the founders. These are a strong group, 
consisting of the Rotterdamsche Bankvereeniging and 
two private banking firms in this country, whilst trade 
and shipping are represented by Messrs Bracht and 
Co., of Antwerp; Messrs Bunge and Co., of 
Amsterdam; Messrs Wm. H. Muller and Co., 
Rotterdam; and Mr J. Wilmink, the manager of the 
Royal Holland Lloyd. An established Dutch institu- 
tion in Argentina, the Holland la Plata Mortgage Bank, 
also has a representative on the board. The head office 
will be in Amsterdam, and a branch is opened at Buenos 
Ayres. Further branches, may be opened later. 








The Anglo-Russian Trust.—Mr C. Birch Crisp’s bond 
issuing and investment company, to which a rival ap- 
peared last week, has issued its fourth report, showing 
a rather less satisfactory result than in the previous 
year, owing to the less favourable conditions which 
ruled in 1913 for floating new issues of bonds on the 
London market. The profits and income from invest- 
ments, which are not shown separately, fall only slightly 
short of the amount earned in the previous year, but 
expenses were higher, and there are new items in the 
charges against profits in the shape of interest on deben- 
tures and depreciation of investments, with the result 
that the amount allocated to reserve last year has to be 
brought back again to provide half the amount needed 
for a 6 per cent. dividend, against 10 per cent. in the 
three previous years. The profit results since the trust 
began operations are set out below :— 




















1910. 
14 mth 1911. 1912. 1913. 
£ | £ £ £ 

Profits and dividends ...... --| 36,788 | 52,627 | 86,707 82,310 
Salaries and rent............. 2692 | 4,001 8583 10,986 
Directors’ fees ........ sccces| Bee | Buss 2,111 2,203 
Depreciation on furniture .... 136 171 269 554 
Income-tax ..........cseees i 729 2,405 1,945 
Depreciation of investments..; .. | .. - 13,238 
Debenture interest and fees .. | owe ee 11,559 

j LLL ee 
i cGticnewkeiees>s 31,935 | 45,633 73,339 41,825 
To preliminary expenses ....| 8,000 7,366 3,251 627 
To reserve ..... nea eeeNeews om “a 15,000 Dr15,900 
Preference dividend.......... nil nil 8,021 25,009 
Ordinary dividend ..........) 17,938 | 28,885 50,000 30,000 

(10 9%) | (10%) (10%) (6%) 

Balance .........s-ssseeee0e) 5,997 | 9,382 —2933|! 1.198 
Brought forward ............ 7 5,997 | 15,379 12,446 
Carried forward ............| 5,997! 15,379 | 12.446 13,644 


The investments are taken into the balance-sheet at 
middle market price and stand at £1,489,223, as com- 
pared with 41,482,712 last year. The largest item in 
the balance-sheet (which is set out in full on the usual 
page) is ‘* provision for amounts owing on current busi- 
ness not yet due,’’ which appears on both sides of the 
balance-sheet, and as the borrowing powers of the direc- 
tors had been exercised to the full at the date of the 
balance-sheet, this presumably represents business post- 
poned until the extension of the borrowing powers of 
the directors to £,2,000,000 is sanctioned at the forth- 
coming meeting. The £1 ordinary shares of the trust 
are now quoted at {-1, and the 5 per cent. preference 
stock at 874, yielding 4514s percent. The 44 per cent. 
debenture stock is at 93, returning 44 17s per cent. 
The position of this stock is not improved by the crea- 
tion of a large amount of floating debt against securi- 
ties, but when conditions allow the trust to float off 
some of its business a different complexion altogether 
may be given to the accounts. For this reason in- 
vestors must not confuse the trust’s work with that of 
an investment trust company in the strict sense of the 
term. 
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The Indian Cotton Crop.—In our isey.. .) 
we examined the official returns on the 4 nUaty 319 
to the end of November. Since then Gone bee nee 
an increase of 868,000 acres in the area ane ye deen 
bales in the estimated outturn. The Se Sian £73,000 
that the present crop is the largest vel sean es 
India. The area has risen to 24,595,000 pring 
2,567,000 acres (equal to 11.7 per cent ae 
last season, and we make it, on official data, 2.9.8 
acres, Or 15.1 per cent., in excess of the men >.” 
last five years. The outturn is estimated 
bales (of 400 Ibs), being 591,000 bales. or 128 « 
cent., larger than the previous year. and meh 
bales, or 29 per cent., above the five veare’ 


its avera re 


more tha- 


mean of the 
at § 20 1.000 
wr 
1,170 om 
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We give a summary of the returns, rearranged ac’ 
the past :— oo 











In Thousands of Acres In Thousands; 
Provine>s. Lee ee cea hee te ands of Bales 
5 Years’ : 5 Years , 
| Average, | 1912-13.| 1913-14. ° Yesrs’ | ji 15 ig, 
eee a 6,826 | 7,100 1,322 iat an 
hte ire ee 279 | 296 332 110 123 ae 
OD ei sag | 1,508 | 1,575 / 2,053 28 73) 
North-West Frontier .. 46 56) | 59 10 3B OU 
United Provinces ..... | 1,212 1,158 1,586 367 on a 
Rajputana.............. 395 | 393 470 114 16} im 
Ajmir-Meywara. ...... 40 | 50 | 5 le “te "ir 
Central India .......... | 1,224 | 1,314) 1,426 207 ai « 
Berar & Cent. Provinces} 4,394 | 4,493) 4,715 858 910g 
ee 60 51 51 17 “al; 
Behar and Orissa ...... 80 92 86 19 19 
Se eae | 32 | 35 33 9 10 
Hyderabad ............ | 3,197 | 2,888 | 3,653 332 0g 
Madras ....... nak eis | 2,062 | 2,414 2,593 276 471 
BRUROTD .0...cccccsesces 100 | 154 93 i 19 
ick a ccd cuucatins 197 233 | 288 36 46 
«I niin a andi 21,357 | 22,028 | 21,595 4032 4610 52 


The Bombay outturn is 52,000 bales (3} per cent. 
more than last season, and 250,000 bales (19 per cent. 
larger than the five years’ average. In Sind the re 
spective increases are 10,000 bales (8 per cent.) and 
23,000 bales (21 per cent.). The Northern Provinces 
have produced an exceptionally large crop. In the 
Punjab 221,000 bales (59 per cent.) more than last year 
and 266,000 bales (81 per cent.) above the mean, the 
United Provinces of Agra and Oudh 56,000 bales (1; 
per cent.) and 117,000 bales (32 per cent.) and Rajpv- 
tana 7,000 bales (54 per cent.) and 18,000 bales (if 
per cent.) respectively. Berar and the Central Pro 
vinces also show similar increases of 51,000 bales (5} 
per cent.) and 103,000 bales (12 per cent.), but this is 
due to the former, there being a reduction in the 
latter. The respective increases in the Central India 
States are 67,000 bales (33 per cent.) and 66,000 bales 
32 per cent.), and in Hyderabad 100,000 bales (33 
per cent.) and 68,000 bales (21 per cent.). Madras 
reports a larger crop by 42,000 bales (9 per cent. 


than last season, and no _ less’ than 237,00 
bales (86 per cent.) above the average; but, 
as recently stated, the estimates of yield 


but three years ago in this Presidency were about 
half the actual outturn. Burma is stated to have pro 
duced 4,000 bales (g per cent.) and 14,000 bales (30 
per cent.) more than last year and the average 
Bengal, Behar, and Orissa, and also Mysore show 
decreases. In the next table we have made an attempt 
to estimate—only approximately—the outturns of each 
description of cotton produced in India :— 


APPROXIMATE OvTTURN, in THovsanps of BaALes. 
Five Years’ 


Description. Average. 1912-13. 1915-14. 
Oomra descriptions........ 1,609 .. 1,567 «+ 1,916 
Bengals ........seseeeee-- 868 «. 1,010 .. 1,280 


Dholleras ........cccccoee °496 «- 639 .. ™]@ 
DOU cicccmta—~ e- = 
Coomptas and Dharwars .. 243 .. 556 -- 2 


WN. sadcecaseesnscsvnsees ae aon 133 
Westerns and Northerns .. {167 .. 186 -- = 
Cocomadas ..cccccccseeee T44 op 95 .. = 
PUNE cc dvdedcedsecsdiees 437 te 6l .. 208 
Tinnevellys .........0-0+. {88 .. 198 -- 2 
UD . cceusienenazennies D «e 10 .. 50 
EE. dcccuventsteeued BB ae 46 .. 9 
CUES sks cdcececcvasseves TE sc a 


—_-— 


Total .ccsccsccacccce 4008 «. 4610 alt 
* Excluding 1911-12 (crop failed) the average 1s 607, 
+ Official estimates much below actual yields 


° ° ... a) 
The yield this season per acre 1s equa: 
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1 ae ted average ot 75-0 lbs. Since Christmas the coupons are presented have been redeemed or not . that 
. ras returns of arrivals at Bombay from up-country the numbers of bonds redeemed are advertised in the j 
yeeKIV TeLUr - - 1 int 


ry heavy, greater than in any previous | Official Gazette ; and that the holder may deposit his 
revating in ten weeks 1,230,000 bales, and bonds with a bank with instruct 
sats 








we ructions that redemption || 
- list one to 12th inst. 140,000 bales—a_ record | shall be watched, or he may convert his bonds into 

: rn oof |registered securities. This reply can scarcely be re-| 
. garded as satisfactory by foreign holders of Japanese 

Labour Politics in Australia.—Under the date of bonds. The Official Gazette is printed in the Japanese 


language, which very few foreigners can read, but we 


should have thought that banks doing th 
gt 


t 
the Japanese Government would have made themselves | 
acquainted with the numbers of bonds redeemed, 


february 10th, our Sydney correspondent writes :— 
cor the past fortnight the annual Political Labour Con- 
ca of delegates from the various State Unions has 
- in Sydney. The matters dealt with have 


been sitting | , |announced therein, and consultation of tl 
¢ : . < n, and consultation of ti 
heen comprehensive, and the conference has discussed | ms ue 


Dusiness of 


as 


r 


’ 
t ~orin 
ist bearing 


such numbers would have been made when 


‘ . -+3 . . : ! oOupons 
cplitions concerning questrons more or less im- | : CuU} 
eso|ution sq 4: : -, | were presented lor payment. However, we under- 
sortant, but too numerous to mention in detail. | . ' 


; : stand that in consequence of the attention drawn to the 
aonorst other things, it has censured the members of | _ ele ee eee oe 
Amongst ¢ ‘L : or Cabinet The Premier was taken |matter, the Japanese Finance Department will in future 
she nresen Lado 7 a as < » e - . = . . 
ie present Labour |advertise the numbers of bonds redeemed in certain of 

t for his failure to support the proposals to | ; Se ee ee 
to uo ¥ oa C cniiinilioas — which : ‘ f es d the foreign papers published in Japan, and if the banks 
iter the Federal Const a reterendum | authorised to pay the coupons will exercise a little care | 
was taken in 1913. Mr Holman, when the campaign | 4. gificulty. which in the = mer” | 

; | the difhculty, which in the case of the transfer of bonds 
< opening, sailed for London, and did not return)... o0:.- ieee iat + 1) 
a | ~e ‘ ‘ ‘ ;} might raise serious complications, will not recur. | 
until too late to take any active part in it. He had | 
‘previously expressed himself averse from the referen- | 1 


dum proposals. The Political Labour League | Wills and Bequests.—The //lustrated London News gives | 
| 








was not brave enough to deal with him as | che following list of wills proved, with the amount of 
+ did with another State Labour member. He | personalty in each case :— 








posed the proposals, and was struck off the i a ee £ || 
rr : ee | Mr illiiam Raven, Portlanc ouse, Knighton, Leicester 159,94 
roll of the League, ght actively, a ae 59+94 
ll of he League, who fought ictively, though | Mrs Elizabeth Barbara Bigge, of Hennapyn, Cockington 
msuccessfully, to prevent his return at the ROMO wi hans h0 66 ic Kxdewedeeeeddcdess caeeedauntanes 41,019 |] 
recent State elections. The Conference, however, gave Sir John Molesworth Macpherson, of Hillside, Hanger 1] 
Mr Holman very clearly to understand that unless he lane, Ealing ..+.seeeeeseeeeeee rere RuseRanualdaes 19,443 || 
asnte bi ‘avs he will ive th me treat t Mr Ellis Jones, Dublin .......... Eaaade coledaswea anes 118,566 || 
men us Ways ac ul rece © ¢ same trea men * | Mr Charles Alured Lambert Swale, Settle, York wee» 62,289 |, 
Mr Griffith, the Minister for Works, also came in for | 
censure. He is alleged to have failed to see that | ee eee {| 
both the State and Federal Arbitration awards were| WE are informed that Mr Fairfax Luxmoore and Mr || 


observed in connection with public works matters. | Eric W. Mann have been elected directors of the Metro- | 
He was cited to appear before the Conference to ex- | politan Life Assurance Society in the place of the late }| 
plain his behaviour. So far, he has not put in any | Major W. Bridges Webb and Sir William Lee-Warner, | 
appearance. In fact, he seems to be ignoring the|G.C.S.I. The directors of the Midland Uruguay Ex-}| 
Conference. These matters and the proceedings of | tension Railway Company, Limited, have elected Mr || 
the Conference generally are taken by those who should | B. H. Binder a director of the company. Mr Vernon | 
know as a sign of a coming split in the Parliamentary | Hamilton Poynter has been appointed a director of || 
Labour party. At present there is little doubt that the | John Knight, Limited, in the place of Mr Frederick || 
party is divided into militant Labourites and Moderates. | Houghton, who has retired. It is announced that Mr || 





To the former any appearance of moderation is E. R. Syfret, the well-known public accountant of Cape || 
Town; Senator the Hon. A. G. Viljoen, of Caledon, | 


abhorrent, and as Mr Holman seems to be growing ! | 1 
more and more impressed with the expediency of going | Prominent in public affairs; and the Hon. Sir Edgar || 
slow, he and his followers find little favour with the | Walton, member of the Legislative Assembly, a former || 
militant section. Up to the present the friction has | !reasurer of the Cape Colony, have joined the board of |} 
not caused any distinct split so far as the party as a | directors of the National Bank of South Africa, Limited. |} 
whole is concerned. The militants, however, say that | | 


the friction is such that before the present session | 


“loses the Parliamentary party will have broken up into! Foreign & Colonial Correspondence. | 














| | 
Japanese Bond Risks.—Correspondence between the | GERMANY.— BERLIN BOURSE AND MONEY) 
Ambassador at Tokio and the Japanese Minister of | MARKET — FOREIGN TRADE —- CAPTURE 
Finan: e reveals a risk appertaining to Japanese bonds SHIPPING COMPANIES. 

which is somewhat curious. A British firm in Kobe | (FROM OUR CORRESPONDENT.) 
Were informed by the local bank which acts for the | 
a of Japan that a special 5 per cent. bond held by . | 
— had been drawn for redemption. On presenta- Wiru the exception of a slight improvement yesterday, 
ion of the bond for payment the holders received | the Bourse has continued weak. Th public are still 
925 yen only, the balance being deducted on account of holding aloof, ow ing to the recent scare over German- | 
hee 1 payments of interest which had been made after | Russian relations, although the sem-othciat declara- ] 
cas bond was redeemed and before the holders were | tions given out at St Petersburg are regarded in serious | 
ao cae similar cases have occurred, both in | financial circles here as satisfactory. Che W gts at | 
oo ane okio, where banks acting as agents for the New York has also remained a depressing in! uent €. 
’ank Of Japan have continued to cash coupons after | The better news from that market yesterday, however, | 
Ne bond was drawn, and, when the error has been dis- | had a good influence here, especially the more hopeful |) 
ar a a ducted from the principal the coupons paid | views about the Mexican situation reported from New | 
‘er date of redemption. The British Ambassador | York, which were received with satisfaction. lhe || 


BERLIN, March 19. 
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od ty oa as the use of the money had been en- | relatively good weekl} return ol the an _— | 
might mms “overnment, the Minister of Finance | Pacific Railway, and the ao : nin mn ta i. 
loss, whi! nea way to indemnifying the holders for their | that stock at London yesterday ts —s 

» Wane rendering the recurrence of such errors im-|the more encouraging — factors. Iron shares 


' 
Possib] r . . . : ; tar } v afte 1} 
Gov le. In reply, the Minister of Finance says that | were mostly somewhat higher yesterday, alter | 
vernmen e ¢ ° 2 ¢ items awe * yy ‘ *1) 
Pag t banks cannot be charged with the respon- | having suffered losses for several days ; they had oes 
| Uity of ascertaining whether the I nds for which depressed on Monday by news o! further reductions of 
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steel prices in Belgium, as well as by the troubles of 
several trade organisations in the German iron in- 
dustry. The prospects of increased capital demands 
by iron companies have also been noted as a point 
favouring the bears,’ and the bad business results of 
two plate-mills caused some weakness yesterday. 
Further bad news from the coal trade has also been a 
weight upon the market. Home Government bonds 
have been mostly falling slowly, but the German Threes 
had a moderate recovery yesterday. Mexican Govern- 
ment bonds were strongly stimulated by the announce- 
ment made on Tuesday by Mexico’s bankers here that 
the April coupon would be fully paid. They had previ- 
ously been falling steadily. 

The money market has continued easy. Last week 
the rate of discount for short bills rose to 35@ per cent., 
and it has remained fixed at that level; but the rate on 
long paper, which had risen to 33 per cent., has this 
week fallen to 3} per cent. The Seehandlung con- 
tinues to offer money in large amounts, both at call and 
as fixities. It is largely due to its operations that the 
rate for advances at call keeps relatively low; the rate 
has dropped to 24 per cent. The ratcs of foreign ex- 
change have been fluctuating somewhat, and a consider- 
able upward tendency was registered vesterday; but 
they are still strongly in Germany’s favour. It is re- 
ported that no foreign money has latterly come to 
Berlin. The movement at the Reichsbank this week 
was again relatively favourable. The latest return 
showed an aggregate improvement of £4,765,000, 
which compares with £3,710,000 a year ago. 

The foreign trade statistics for February show that 
January’s fall in imports has now been followed by a 
fall both in imports and exports alike. For February 
imports were £ 45,185,000, as compared. with 
446,280,000 in February, 1913. Exports were 
#,40,775,000, a fall of £1,085,000 on exports for 
February a year ago. The revival on the iron market, 
which was expected to take place in the spring, has 
not yet appeared. Even the small recovery at the 
opening of the new year has now collapsed, and prices 
are back at the lowest levels of 1913. The main cause 
of the present depression is the failure of the improved 
position on the money market to make its already 
discounted effect on the building trade. Despite easier 
money it is still extremely difficult to get capital for 
building purposes, and it is probable that a strong 
demand for construction material is not now to be 
expected in the present year. 

Among the many points neglected in the Press re- 
ports of the German naval debate a month ago was 
an interesting reference to the question of the im- 
munity of private property from capture at sea. A 
strong demand was made by the second Socialist 
speaker that immunity should be recognised by the 
German Government on the ground that by this means 
one of the strongest arguments for the increase of 
naval armaments would be abolished. In a short reply 
Admiral Tirpitz reminded the speaker that at the 
second Hague Conference he had, as the representative 
of the German Admiralty, supported the abolition of 
capture. Whether Admiral Tirpitz has changed his 
mind in the meantime we were not told, as his answer 
referred entirely to the past, but it is understood that 
the German Foreign Office at least is strongly in favour 
of immunity, and would welcome any proposal from 
Great Britain for the abolition of capture. 

No agreement has yet been reached at the shipping 
conference now sitting in Berlin. 

To the reports of the larger German shipping com- 
panies, given last week, may now be added that of the 
‘‘ Deutsche Levantelinie,’? of Hamburg, which has 
been much before the public eye during the past year 
owing to its connection with the ‘‘ Prince’s Trust.” 
Like most other companies, the Levantelinie can look 
back on a successful year, and the dividend is raised 
3 points to 10 per cent., a level reached only once 
before (in 1g00) in the history of the company. As 
far as can be judged, writing off account and reserves 
have been considerably strengthened. Under the new 
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FRANCE. — MINISTERIAL CRISIS 
MARKETS —-HALTING TRADE 
EXPENDITURE. 


(FROM OUR CORRESPONDENT.) 
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Paris, (March q 
AL thoughts are centred upon the Ministerial ce: 
and the crime committed by the Finance Min: 
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wife, which has caused it, or, at any r 
its advent. 
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For a week or more it has been {elt that 
grave difficulties were in store for the Cabinet. Y 
number of Deputies had opened an anti-Cabinet 
paign in the country, and were addressing mass meet: 
ings in defiance of the Government’s financial oro. 
posals. The leader of this movement was M. Calmette 
the editor who fell a victim to Madame Caillayy’; 
revenge. For a month M. Calmette had been carry. 
ing on a campaign of personal attack upon M. Caillauy 
Many of the accusations that he brought forward were 
ill-founded, but two of them—the very charges which 
enraged Madame Caillaux—were supported by more 
evidence. One charge was connected with what js 
known as the Rochette affair, which arose out of the 
prosecution of a clever and unscrupulous company pro. 
moter, who had floated a number of schemes, in which 
he had implicated many well known politicians. On 
Tuesday last the original documents were produced in 
the Chamber of Deputies, and, in spite of the denial of 
the President of the Council, who, for some hitherto 
unknown reason, had guaranteed the impunity of this 
same financier on the intervention of the Finance 
Minister himself, it appears that one of the highest 
representatives of the magistracy was influenced to 
obtain a postponement of the trial, which gave the ac- 
cused a better chance of escape. The Commission o! 
Enquiry, which apparently had not originally intended 
to sift the affair to the bottom, has been reconstituted, 
and the Chamber has entrusted it with judiciary 
powers, This is a very dangerous precedent, which 
takes us back to the most troublous times of French|| 
history. After the events of the past week it appears 
impossible that the Cabinet can hold its position, even 
in its reconstructed form. 

On the Bourse the existing inertness was accentuated 
by the political crisis. At first the tendency was bette, 
part of the ground recently lost being regained, whit 
the Senate’s rejection of the proposal to subject Rentes 
to taxation caused a rise in the 3 per cents. The fort- 
nightly settlement was negotiated with the greatest 
ease. There was a small carry-over, and, with money | 
plentiful, accommodation could easily be found at n 
per cent. The market was interested in the forthcom- 
ing Turkish and Greek issues, for which all pre-| 
liminaries have been completed. The issuing houses 
are merely awaiting a favourable opportunity, and = 
is confidently stated that both loans will appear re 
the end of the month. The dramatic assassination of - 
Calmette caused a heavy drop in Rentes, for specula- 
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tors who had bought on the strength of the Tak | 
rejection of the tax proposal speedily ine ae 
1 bhie 


position in fear of the far-reaching effect w a 
desperate act might have throughout the wT 
Even the resignation of M. Caillaux failed to ye sive | 
rally. Very few people are venturing upon spect hing | 
dealings, for the position is too complex for anyt "7 
like confident prophecy. | tet | 

The asaiens Seats returns deserve careful study jus" 
now. For the first two months of the present se 
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lw francs, but of this 754 millions are due to food- 
| million cae materials showing an increase of 51 mil- 
ents a iihie $ : 

= ’ hile imports of manufactures declined by some 
ons, W*™ es 

+z} millions. * ne Cx 
mel meagre 33 millions. 
« ram more than 144 millions. 
very department. : 
the gross waste and bad accounting characteristic of 
rua French War Office accounting by the general re- 
sort on the 
ther day by 
show the urg " . . 
expenditure in France on personnelle and 


i 
syomented 
ug 


material. 


France is inferior, both in quantity and quality ; France Northern Railway .... 500 .. 1,699 


llowed herself to be outpaced by all the European 
Powers, and especially by Germany, in modern installa- 
cone. &c. This is especially true of heavy artillery, 
engineering plant of all kinds, siege works and fortifi- 
ations, telegraphic and telephonic communications and 
equipm ‘nt. Expenditure has not been stinted abso- 
wtely, but German expenditure has increased at a rela- 
‘ively more rap'd rate, the excess of extraordinary ex- 


has a 


senditure there over the same in France being esti- 
mated at 1,100 million francs—350 millions for material 
of various kinds, 160 millions for fortifications, and so 
a. The Finance Department has recently issued a 
return showing the expenditure on the army and navy 
since 1903, from which the following highly instructive 
table mav be extracted :— 


(In Millions of Francs.) 


Year Total. Army. Navy. 
WITS cc ccccccescece SSOT 1.00. TE once D 
DET uesereesscnen a Merron. merrree 
BEES inccccessess Gel coce | =TOU ccee OS 
ISGG .ncecccccse cco GMOR cece SD wee 
IST wees cconcccs GE cece GE csee Se 
SOB ..ccee cocccces GER cscs GD cece Se 
WUD cccccee Saceses 4196 .... Sl .... 
WSID .ccccccoes coce GERD ccee Te cose Oe 
1911 ecccsecoce 4546 .... 1035 .... 
WHER cccccccccceses a Te 
BEES” sescseséusesee 4.7358 wee GS .... BW 
BEET” sccce ccoce 5,089 .... 1182 .... 498 


* Estimated expenditure. 


The figures for 1913 and 1914 must, of course, be 
accepted subject to reservations. Expenditure in 1913 
greatly exceeded the estimates, thanks to supple- 
‘mentary votes. The estimates for 1914, which have 
not yet been voted, are quite certain to be exceeded. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


| DEBTOR. 
oo. 1914, ate, 12, 1914. Bins. 90, 1913. 
c c c 
| Capital otthe Bank ........ 182,500,000 0 .. 182,590,000 0 .. 182,500,000 0 
| Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
UD cnidcviecsuancens «+ 22,105,750 14 .. 22,105750 14 .. 22,105.750 14 
| Reserve of landed property 4,000000 0 .. 4,000,000 0 .. 4,000,000 0 
| Speetel teserve ..... coeseee 8,407,444 16 .. 8,407,944 16 .. 8,407,444 16 
|| Notes in circulation ++ eeeee+5,803,194,220 O ..5,813,222.425 0 ..5,642,759,465 0 
| Interest on securities ...... 21,819,259 40 . 21,375,744 O .. 22,279,585 79 
| Bank notes to order........  3,06°853 2. - 3,264,905 42 .. 3,936,331 52 
Treasury account ...... eoee 169,605,762 9 .. 189,019,021 42 .. 184,951,424 12 


Current accounts, Paris.... 608,587,387 96 
branch banks...... 


«+ 577,231,745 30 .. 533.534,684 95 
| Dividends payable a 


81,743,294 O .. 77086,215 0 75,950,558 0 


Di coocscee 2,604.518 11 .. 2,733,423 11 2,345,873 1l 
'scounts and sundries .... 16,626,036 25 .. 15,833,192 25 20,537,219 36 
iscounts ....... coceeee 5,407,880 0 .. 5,407,880 0 .. 5,435,355 0 
We dsece seeecececeses 276,033,695 5 .. 264,048,702 55 .. 207,175,454 46 
Total tteeeevesecesees ty215,108,244 1 ..7,194,242,594 20 ..6,923,925,291 46 
CREDITOR. 
f e f e f e 
cute band seeeeeeeseeee +4,200;461,821 90 ..4,247,455,099 8 ..3,828,126,939 27 
tH ercial bills overdue .. 65,731 50 .. 340,525 5 .. 64.604 63 
Restos tan Paris .....602 440,316,302 55 .. 452,221,942 26 «- 629,604,093 47 
| Treen BD ccccese seeeeese 11,063,659 53 .. 11,545,875 73 .. 30,608,283 4 
1 WO OO 25 aitiicdaie o0se 95,915 12 .. 67,685 O .. 44,168 8 
A eneieen Celene soos ‘ a O .. 915401581 0 .. 968,249,812 0 
in branch coe aris 360,000 0 .. 47,533,000 0 .. 15,394,000 Cc 


in public securities .. 204,860. - iL, 35. 
| abe by branch banks" ..” SSI serene * ++ 203,001,208 25 .. 189,755,565 24 


«+ 536,796,426 O .. 521,797,738 0 
| Advance to the State ..... 200,000,000 0 .. 200,000,000 a“ (000; 
| Gemporary advances(floods) 5,189,900 0 .. 5.189.900 9 a 7 498.500 0 


| ernment stock reserve 12.980,750 14 


disposable 


| Rentes Immobilisées ---°"" sehoupeee °o .. 100,000,000 0 :; 100,000/000 9 
| apenas 37 furniture .... 45002968 7 :: 44897895 5 *. 

|| Ranploy exe management. 3,385,964 58 .. 3,333,60761 .. 

\| Sundsiese Teserve.... 8,407,394 1 .. 8407.39 1 .. 

| Sadtien ...... tereeseeeeee 307,035,486 8 .. 305,530480 17 .. 268,143,627 38 
| Total ......ccceeeeeee% 213,708,244 1 

See 
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On the export side the increase amounts | 
Food exports have fallen | 
Slackness is visible in | variations on the week :— 
New light has been thrown on 


THE ECONOMIST. 


War Budget presented to the Chamber the Bank of France Shares . 1,000 .. 4.498 
M. Benazet, the point of which was to | Banque de Paris ...... 500 .. 1,655 
rent need, in view of German increases, of | Comptoir d’Escompte.. 500 .. 1,049 


He pointed out that the available plant in | Suez Canal 
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BANK OF FRANCE RATES. | 

SPUD « nbnedcensusannsenanccccsscceces 5 i 

ON CUED ecnnccccccncccsecccccenseccesesenns ne i 

Advances on public securities eidaeibiabhadininaaaaan 4 $ | 

The following were to-day’s closing prices and the | 

j 

Mar. 19. Mar. 12, } 

Par. fc f | 

Three per Cents. ...... 100.. 8680 .. §87 95 : 15 | 

| Russian Fives of 1906.. 100 .. 103 90 103 90 7 | 

0 ..4500 0 - 2 0 |i 

O ..1648 0 + 7 0 } 

O ..1,049 0 I 

| Crédit Lyonnais ...... 500 ..1,694 0 ..1697 0 — 3 l} 

| Crédit Foncier ........ 500.. 898 0 .. 897 0 + 0 1) 

seeeeeeees 500 .. 5,045 0 ..5,030 0 + 15 0 |] 

‘ 0 ..1,699 0 es | 

Western Railway...... 500 .. 887 50 885 0 0 50 |] 

Orleans Railway ...... 500 ..1,352 0 ..1,342 0 + 10 0 |} 

Eastern Railway...... 500 .. 919 0 .. 919 0 ; 

Lyons Railway........ 500 ..1,297 50 ..1,295 0 2 50 || 

Southern Railway .... 500 ..1,102 0 ..1100 0 + 2 0 
Ottoman Bank ........ 230.. 639 0 .. 686 0 + 0 

Meridional of Italy Rails 500 .. 523 0 .. 533 0 oe | 
South of Austria Shares 500.. 110 0 .. 108 O + 2 0 

North of Spain Shares 500.. 444 0 .. 448 0 + 4 0 || 
Saragossa Shares...... 500... 447 0 .. 446 0 + 1 0 
Saragossa Bonds ...... 500... 364 25 365 0 0 75 





i 
41320512 40 | been convicted of one of the most shameful offences 
ear tae 1s ever committed. 


| 


719424259 20 ..6923,9%5a91 4% Community where he was elected, was found to have 















































AUSTRIA-HUNGARY.—ADJOURNMENT OF 
REICHSRAT—-FINANCIAL EMBARRASSMENT 
OF THE GOVERNMENT--REDUCTION OF THE 
BANK RATE--THE CROP IN HUNGARY— 
PETROLEUM IN GALICIA. 


(FROM OUR CORRESPONDENT.) 
VIENNA, March 17 


To-pay the adjournment of the Austrian Reichsrat will 
be announced. This extreme measure can cause no 
surprise, for the fixed hostility of the Czechs during the 
last short Session caused all hopes of a satisfactory 
arrangement to be given up long ago. ‘The Czechs 
openly declared that unless their demands with regard 
to the national questions in Bohemia were granted they 
would prevent the Army law from being voted by 
organised obstruction, the efhcacy of which they have 
repeatedly proved. In this crisis the Austrian Govern- 
ment could not afford to show the slightest leniency, for 
the same battle has been fought out in Hungary, where 
the independence of the Army from national aspirations 
was at last secured, after protracted struggles. It 
seems almost incredible that the Czechs should believe 
that they can have their way when the Hungarians had 
to give in; the joint Army must stand above national 
aspirations if it is to remain the protecting power of the 
joint Empire. 

The depression caused by the protracted war in the 
Balkans overcome, even the fear of Russia’s threaten- 
ing attitude relieved, hopes of a return to normal times 
and circumstances were entertained, but now the 
Czechs take upon themselves the responsibility of 
spoiling everything by an unparalleled obstinacy and 
an assumption of power which can never be theirs. 
For Austria, adjournment of the Reichsrath will have 
fatal consequences. There will be no regular loan 
issue, but Treasury bonds that must be redeemed 
in ten years will have to provide the necessary funds 
for the working of the State. With the aid of the un- 
constitutional Paragraph 14, the War Minister will 
enlist the increased number of recruits for this year, 
whereas in Hungary the contingent raised has been 
sanctioned for ten years. All plans of profitable invest- 
ments, local railways, public buildings, necessary im- 
provements which were to aid industry and find work 
for the unemployed, must for the time being be given 
up. No surprise can be caused at growth in the 
enmity between Germans and Czechs while the Czechs 
unnecessarily prolong the distressed condition of the 
country. At the moment certainly the Czechs have no 
reason to be proud, for one of their party leaders has 


Sviha, a member of the Reichsrath 
and Czech party leader, who is also a local judge in the 
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been bribed by the police of Prague to give information 
on everything that happened within the party. He has 
done this work for the police for several years, and was 
paid 7oo crowns a month for his pains. Happily, 
the Czechs found him out, and a Czech paper de- 
nounced him, so that he had no alternative but to 
disappear from the political horizon. 

In financial circles it is believed that the Government 
will immediately begin negotiations with the banks to 
obtain the necessary funds. The Post Office Savings 
Bank will be at the head of the syndicate to be formed. 
In the Bill which the Finance Minister laid before the 
House on March 3rd the Government asked authorisa- 
tion for the issue of a loan of 497 million crowns. 
The Imperial decree will no doubt authorise the 
Government to obtain the same sum by a suspensory 
financial operation. It is not probable that the Govern- 
ment will issue Treasury bonds for the whole amount 
at once, but 250 millions will certainly be necessary, 
and they will most probably be issued at 45 per cent., 
the interest to be paid in gold, since a part of the bonds 
will be offered in foreign countries. 

On the 12th inst. the council of directors of the 
Austro-Hungarian Bank reduced the rate of interest 
from 4} to 4 per cent., so that the same rate of interest 
is valid for Austria-Hungary and Germany. The 
measure was foreseen for several days, and the private 
rate of interest had fallen to 37 as early as the roth 
inst. The last time when the Bank’s rate of interest 
was as low as it is to-day was on December 23, Ig1I. 
In his report the Governor of the Bank stated that the 
circulation of notes had decreased by 323 millions since 
January Ist, that the Bank’s stock of metal had 
steadily increased from October 31, 1913, and at pre- 
sent amounted to 1,599,300,000 crowns, 1.e., 77 mil- 
lions more than in March, 1913. Since January rst the 
Bank has discounted bills to the amount of 1,177 million 
crowns, being 112.7 millions less than during the same 
period in 1913. The average time fixed for the bills 
was 34 days in 1914, against 42 in 1913. 

The principal quotations at the Vienna Bourse under- 
went the following changes during the first half of the 
month of March :- 
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| Feb. 28.)March 7. March]14|March17 





4% Common Rente ........| 83.30; 82.90) 83.05 83.35 
4-2 % Silver Rente .......... | 87.75| 86.65} 86.90 86.95 
Austrian Crown Rente ......| 83.75; 83.50; 83.40 83.90 
Austrian Gold Rente ........| 10625) 104.50; 103.75/ 104.00 
Hungarian Crown Rente ....; 83.05 82.40; 82.45 82 85 
Hungarian Gold Rente ...... | 100.00! 9890; 99.00 99.05 
State Lottery Bonds of 1860. .|1,616.00 |1,621.00 1,630.00 | 1,630.00 
State Lottery Bonds of 1864..; 670.00; 670.00; 680.00; 680.00 
EE into cmincabeetnbiie | 343.70; 343.50; 343.50} 344.00 





ID nccnse<+ssenenns 536.00, 536.00; 534.50} 535.00 
Austrian Bodenkreditanstalt ./1,238.00 1,243.00 |1,246.00 | 1,246.00 
Austrian Creditanstalt ...... | 641.00; 638.75, 638.00 638.00 
Hungarian Kreditbank ...... 848.50, 842.00, 846.50: 844.00 
Escompte Geselischaft Lower| | 

PEE dddandeatesdunewan 777.00; 738.00' 736.00} 738.00 
RN nn énundcacieened 524.25 | 521.25; 520.25; 520.50 
Austro-Hungarian Bank ....{1,951.00 |1,958.00 |1,962.00 | 1,960.00 
SRE, ndscnesccnceeses 611.25 609.00 609.75; 609.00 
Alpine Mining Co. .......... 847.00 | 8490.75 | 84375 | 841.50 
Prague Iron Industry Co..... 2,646.00 |2,607.00 |2,613.00 | 2,610.00 
Coal Mines of Briix...... »++-| 959.00) 959.00, 957.00, 950.00 
Skodaworks, Pilsen ..... -+-| 779.50| 772.40) 774.25) 77650 


Bricks Manufac., Wienerberg) 738.00} 732.00, 724.00! 727.00 
Buschtiehrad Railway ......| 895.00} 888.00; 890.00! 890.00 
Danube Navigation Co. ..../1,266.00 11,264 00 |1,258.00 | 1,261.00 
Northern Railway(Ferdinand)|5,030.00 |5,070.00 5,040.00 | 5,060.00 
States Railway Co...........| 717.50} 713,50} 712.00; 713.75 
Sidbahn (Lombards) ........| 105.60} 103.25, 103.75) 103.75 
German Mark Notes ........ 117.50; 117.60) 117.70; 117.80 


The Hungarian Government has published an account 
of the condition of the crops in Hungary. The autumn, 
this report says, was most favourable to the sowing of 
winter corn, so that 15 per cent. more corn was sown 
than in the preceding year. The corn was so far ad- 
vanced in growth before the first frosts came that it 
gained strength under its covering of snow, and is now 
in splendid condition. The severe frosts killed the 
mice, so that there is very little damage of that kind. 
All over Hungary summer corn is being sown, and in 
the Southern Alféld the newly-sown fields are already 
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tinted with green. Grass is beginnin: 
which is the more welcome because th. «. 
for cattle has been used up. A rich har: 
greatly depends upon the state of winter core -.. 
the hopes of agriculturists are therefore ver. : 
year. 

The Galician Carpathian Company h 
‘* Tloka No. 18,’’ which yielded 21 cj 
first day. It has since been bored d, 
vields 60 cisterns per day. Since the ; 
City,’’ which was struck six years ago a 
for 45 days, no well of the power of T] 
struck. The wells bored on the Tilo! 


oKa lar 


tanowice parish are owned jointly by the 
pathian Company, and by a French syndica 
whose president is Count Mougeot. Even jf + 


of the price of petroleum continues, the daily ; 
tion of ‘‘ Tloka 18’’ at the present rate is worth =, 
crowns. During the last three days the manacems.. 
lacked room for the oil produced, and part of it y : 
wasted by running over neighbouring land into +, 
river. Seventy cisterns may be considered th: averan: 
daily production. The well is 1,436 metres deep, > 
provided with 4-inch pipes, through which the enormon. 
quantities of oil rush to the surface. The Carpathio- 
| Company’s contract with the parish owning the fang 
would have expired in 19109, but after striking this well 
the company immediately prolonged the contract to shy 
year 1941. The price of petroleum is steadily fallinc 
Offers at 7 cr 58 h were not accepted. . , 


fe 








ARGENTINA.—CHAUFFEURS’ STRIKE—HARVEST 
LABOUR—BUDGET COMMITTEE -REVENUE 
PROTECTION. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, February 27 


Ir has been found impossible to suppress entirely the 
celebration of carnival in the municipality, but. the| 
Municipal Intendant very properly prohibited it in the 
central parts of the city, and this silly amusement was 
limited on Sunday, Monday, and ‘Tuesday last to the 
suburbs, and only the lower classes of the population 
took part in it, but the three days were strict holidays. 
All who could afford the expense went to the seaside or 
the mountains, and the central streets were as deserted 
and quiet as the City in London on Sundays. There 
will be a repetition of carnival fooleries on Sunda) 
next, when, according to the common expression, 
carnival will be ‘‘ buried ’’ for another year. 
The tranquillity of the streets was the greater in 
consequence of the strike of the chauffeurs, which com- 
menced on Sunday, and still continues. Its object is to 
compel the Municipal Government to amend the regula- 
tions for the traffic of the automobiles, which the owners 
of them and the chauffeurs (many of whom are also 
owners) declare to be oppressive, especially as the fines 
for infringement of regulationsyare imposed arbitrari)) 
by the special corps of police charged with the enforce- 
ment of them. There is an association to which all the 
owners and chauffeurs of the automobiles for hire 
belong, and they do not venture to disobey the orders 
of the committee which directs it. The number o 
licensed chauffeurs is about 12,000; of these, 3,000 work 
for private owners and 6,000 drive automobiles either 
on their own account or for their employers, the re 
maining 3,000 await their chance of obtaining employ- 
ment. : 
It is estimated that the average daily earnings of an} 
automobile amount to about $60 m/n (more than AS") 
so there is ample remuneration for both the owner an 
the chauffeur. The Intendant has rightly resolved not 
to investigate the complaints against the regulations) 
until the strike has ceased. It causes little inconven| 
ence to the public, for the absence of automobiles |'S| 
compensated by the reappearance of the old cabs ("| 
torias ’’ they are called here), numbers of which are | 
driven by the chauffeurs who were formerly cabmen. | 
It is stated that, besides the chauffeurs on strike, 


ployment, || 
there are more than 3,000 labourers out of emp/0y® i 
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og to the partial failure of the wheat crop and the | were :—Deposits, $33,952,189 gold, and $1,382,163 73 | 
owl s v wo . = ’ ™ “» 3) 


wspension of railway and Government works. How- m/n; advances and discounts, $28 


; 7 336,395 gold, and 
‘y a fortnight there will be a demand for a large $1,472,558,692  m/n; 


ever, 1 : 7 is cash, $61,208,610 gold, and 
aymber of labourers for the maize harvest, which will $417,003,079 m/n. The Bank of the Nation held 
~eobably realise the most optimistic predictions respect- $32,204,000 gold, and $184,400,000 m/n, against de- 
‘ag it. Lhe Director of the Department of Labour | posits (exclusive of the conversion fund. of $20,000,000 | 
‘seoests that quarterly bulletins should be circulated in gold) to the amount of So: sso00 gold end 
sus . Poe - a ! ° . sol " = *_e ~ » oi ; ; . : : * 13-3)  S' i « 
Europe giving information respecting the condition of $s518,800,000  m/n. I'he Director of National 
the Argentine labour market, the fluctuations of wages, Statistics has issued his report n the foreign 
and the prospects of the subsequent quarter ; also that! commerce of the Republic during last eis 
lia = 2 a _ ie » 66 hz ‘est tick ts %* * - - Gs : ; ~ ’ 
| se railwavs should be asked to issue arves ets, and in this it is stated that the of the 
I either gratis (!) or at reduced rates. . imports was $421,352,542 gok exceeding by 
The exportation of grain to this date differs from | $36,499,073 the value of the imported merchandise dur- 
| shat of the corresponding period of last year as fol-| ing 1912. The value of the exports is given as 
| ows :—Wheat, maize, and oats have diminished by | $483,504,547 gold, an increase, compared with the 
<¢0,000, 120,000, and 160,000 tons respectively, but preceding year, of $3,113,291. 
jinseed has increased by 50,000 tons. The exportation [he apparent balance of trade in favour of this 


of wool since October 1st has been less by 20,000! country 
nales than in the same period of last season; the ex- ht 
saute of butter have decreased by 20,000 cases. Dur- 
ing the past week there have been exported 49,619 | 
quarters of frozen beef and 91,750 of chilled, 
also 9,000 frozen carcases of sheep and lambs. The 


is, of course, subject to reduction by the 
freights of both imports and exports, by the large sums 
expended, by Argentines residing abroad, by the sums 
paid for the service of the foreign debt and for divi- 
dends and interest on foreign capital invested here, bi 
the remittances of wage-earners and others to their 


prices of cattle and sheep are firm, as also those of | foreign relatives, by a very large amount representing || 
wheat, maize, and oats, but linseed is weaker. | the value of smuggled goods, and by the vaine of the | 
The National Deputies still fail to form a quorum,| merchandise introduced in postal parcels and as |! 
and the Vice-President will have to withdraw the Bills | passengers’ luggage. Such introduction is the subject 
submitted to Congress for consideration during the | of complaint in a petition presented to the Government || 
supplementary session, which will thereby be brought | on behalf of a large meeting of merchants and manu- | 
toaclose. A Decree of the Executive has ordered the | facturers organised by the Svndical Chamber of Com- | 
election of ten Deputies for the capital, to be held on} merce. The petition asks for an amendment of the || 
March 22nd, and no doubt the elections in the pro-| law relating to licences by imposing upon the agents, | 
vinces of the 50 other Deputies who have to retire on| representatives, and travellers of foreign firms the | 
April 30th will take place at about the same time. The | obligation to pay licence taxes in proportion to the | 
regulation for the voting is that an elector can only | trading capital of their principals, thus placing them | 
vote for seven candidates, the object being to enable | on an equality in this respect with Argentine firms; it | 
the minority to be represented. When the number of 
Deputies to be elected is divisible by three the electors 
may vote for two-thirds of them, but when there is a 
fraction, they may vote for an additional candidate. In 





' 


is also asked that the importation of merchandise in | 
passengers’ luggage, although alleged to be for per- | 
sonal use exclusively, may be absolutely prohibited; || 
also that goods imported in postal parcels may be || 
this capital the two strongest political parties are the treated in exactly the same manner as cargo brought 1] 
Socialists and the Radicals, and if they united their] in ships; lastly, that a special committee may be 
forces they might, by splitting votes, secure among them appointed to formulate laws for the protection of k cal 


} 





all the ten seats, but they are bitterly opposed to each | commercial interests. The chairman of the meeting || 
other, and probably the other parties will secure a part | asserted that there are imported annually in postal | 
of the representation. | | 

The Special Committee for the investigation of the 
expenditure and revenue of the nation, with the view 
of establishing a sound basis for the preparation of the 
Budget for next year, is continuing its work; it has 
|fixed a maximum amount for the expenditure of every 
department of the Administration, and has sent a circu- 
lar to the heads of the departments requesting details 
of the manner in which the amounts so fixed will be 
distributed. It is still said that the Committee will 
Propose a total expenditure less by $50,000,000 m/n 
than is authorised by the Budget now in force, and the 
new Minister of Finance has expressed the intention of 
diminishing by $20,000,000 m/n the authorised ex- 
| Penses of the current year. 


° | 
parcels and in passengers’ luggage goods of the respec- | 
tive values of $10,000,000 and $15,000,000; but this 
must have been mere guesswork on his part. | 
i 





! 


| 
| 


Speculation in land has ceased, and there is scarcely 
any business done on the Bolsa; the 6 per cent. Cedulas 
Argentinas were quoted to-day at 92, and the latest 
price of the 5 per cent. bonds of the Credito Argentino 
was 90, although the quarterly coupon of 1.25 per cent. 
will be payable on Monday next. The gold in the 
Caja de Conversion is now only $229,390,000, but 
remittances of gold are reported to be on the way to 
Buenos Ayres. Discount rates are 8-8} per cent. 











Letters to the Editor. 


GOLD RESERVE. 
TO THE EDITOR OF THE ECONOMIST. 


| he revenue of the Custom Houses of the Republic 
\from January 1st to the 15th instant was less by 
|| $3,200,000 m/n than the receipts during the corre- 
sponding period of last year even after deducting 
$1,600,000 from the latter in respect of the reduced 
|duties on sugar that were received in that time; this S1r,—May I be permitted to develop a little my letter 
lhe home ee nag the quantity required of February 5th, to which you = gent eae & 
"ai a iption. he diminution of the import | give a place in your columns, relating to Sir Edwe 
uties is an indication of the general depression of | Holden’s proposal that the joint-stock bankers should 
trade that prevails at present, due in great part, to the | keep substantial reserves of gold in their own vaults, 
| Unusual number of failures that have occurred for some | and have the right—in case of a ‘‘ breakdown of credit 
| months past; another was declared yesterday, with | —to take gold and bills of exchange, in certain propor- 
liabilities for a large amount by a firm of jewellers with | tions, to the Issue Department of the Bank of England 
bran h at Mar del Plata. The banks of | and obtain Bank of England notes in exchange. In 
| the capital have made the returns of their | my letter I suggested that this would lead to a new 
| balances on January 31st. Compared with those | order of things not apparent on the surface. It is 
|| Of December 31st, there was a diminution, in the aggre-| perhaps desirable to be more explicit, without attempt- 
|| Sate, of $2,700,000 gold in the deposits, of $2,200,000 | ing a full discussion of the matter. 
| m/n in discounts and advances, and of $500,000 gold| _I have already lodged what appears to me to be the 
and $18,300,000 m/n in the cash reserves. The totals | vital objection, by the side of which no other can 
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materially weigh, that it is the establishment and recog- 
nition of the princ iple of multiple reserves against a 
central reserve, that is to say, a form of hoarding in 
place of the admirable efficiency of a central reserve, at 
which the banking system of this country has arrived 
by a process of natural and almost unconscious growth. 
Upon this system, with a relatively small amount of idle 
gold, this country has carried a vast and world-wide 
trade, and a great and world-wide financial business. 
Any change that is required, I suggest, should be along 
the well- _ n track of a central reserve, and take the 
form of (1) an increase of the central reserve; (2) the 
perfecting J its administration. These two are really 
one, viz., the perfecting of the administration of the 
central reserve on lines which will encourage its 
augmentation. As I have said, I cannot believe that 
the English bankers, who have led the world in the 
development of banking along economical and stable 
lines, cannot accomplish this. 

If one urges a well-founded plea, it is generally well 
to leave it, that it may not be obscured by a cloud of 
other reasons, however good. It is not unlikely also 
that in pursuing side lines of thought, propositions may 
be advanced which are inaccurate, and the vital pro- 
position be somewhat discredited by association. 

At this risk, however, but with an appeal to all whom 
it may concern to remember that the principle of a 
central reserve is the vital matter, one may suggest that 
the following results would be likely to follow the adop- 
tion of Sir Edward Holden’s proposal, even upon the 
favourable assumption that it could be ensured that the 
Bank of England would not be embarrassed by the use 
of the bankers’ balances at the Bank of England for the 
one in gold to two of bills. 

Firstly, bankers would be shrewd enough to conclude 
that, having bills, a million of gold would be worth 
three millions of notes, in case of need, if kept in their 
own vaults, but worth only one million if kept at the 
Bank of England. They would naturally tend to reduce 
their balances at the Bank of England to the amount 
necessary to settle their daily clearings. The surplus 
would be drawn in gold from the Bank of E ngland. We 
should enter upon a period of dwindling Bank of 
England reserve, with, for compensation, a number of 
bankers each sitting upon a little hoard of gold. 

Secondly. This state of affairs established, the 
bankers might reasonably reflect that there was 


no 
longer an 


reason for keeping their clearing balances 
at the Bank of England, any other bank would do as 
well—better still their own clearing house. They would 
control their balances themselves through a committee. 
As they receive no interest on their balances at the Bank 
of E ngland, they could keep every £ of such balances 
in gold in normal times and sustain no loss but w orking 
expenses. With a small percentage held in securities, 
even the working expenses would be cov ered. This 
would be the least significant part of the change. At 
present the Bank of England alone can lend without 
diminishing, directly, her power to lend. This power is 
conferred upon her by the clearing banks, who, by 
keeping their clearing balances with her, ensure, 
broadly speaking, that every million lent by the Bank of 
England will come back to the Bank of England the 
same day in the correspondingly increased balances of 
one or more of the clearing banks. With the removal 
of the clearing bankers’ balances to the clearing house, 
this power would pass to the clearing house. To the 
clearing house alone would the bill brokers be able to 
turn on those occasions when the joint stock banks cease 
0 lend or discount. The clearing house would fix the 


‘ Bank rate,’’ and the Ba: ik of England rate of discount 
would be a matter of history 


By this time, Possibly, the joint stock bankers would 
have tired of si itting in medizval financial darkness 
upon their strong boxes; possibly (if not long before) 
have grown apprehensive of the effect of the ‘dwindled 
visible reserve—which would present so impoverished a 
spectacle to the world—and find mat now that the, 

Ce uld be sure that their balances would be ke pt in ae 
their clearing house bank was the place to lodge them, 


where the y would make a brave show. This would be a 


I} scemensmctemnnennsmnemanteaeeemmmmmiememes 


eterna - 
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return to the light—the renaissance of the 
reserve. ~ Satta 
But (and it is a very important but re 
— 7 \ at would ; 
provincial banks, the Scotgh and colonia) fais 
. . ¢ . “4 NMaGLKS t 
financial houses, the bill brokers, and a 


Wanderer. 


the financial wilderness think of Would the 
content to lose the semi-independence an¢d ne be 
disinterestedness of the Bank of England? |; >... 
doubted. Yet one may suggest that if Sir E4, 
Holden’s proposal were carried through this ao 
accomplished, for the Bank of Englan dv hier = 
be essential to the economy of the Lond - 
bankers. 


Our English bankers take an increas) 
of things, from a standpoint built upon ¢ 
experience. One may trust that they 
not to be content with the present position 
but, nevertheless, to graft the new upon the old 
that they will find the w ay—referred to above—to per. 
fect the administration of the central reserve on |i 
which will encourage its augmentation; further. th» 
they may find the way by themselves, without the ‘ 
ance of a Royal Commission, going to t! 


he G rmovernment 


aSSIS 





only for any small part of their scheme which may re. 
quire statutory recognition. There is always th a 
danger—one may say it with all respect—that some. se 
thing, not good for the delicate machinery of credit. =. 
may be thrust upon them even by an able ‘and public- aoe 
spirited body, lacking the wide practical experience and Cie 
technical knowledge which the subject requires. — Th Th 
difficulty of obtaining a full and clear view of the sub- A : 
ject by the system of examining a succession of wit ati 
nesses is, in itself, a strong objection. . 
If I had not already trespassed too long upor ick 
courtesy, I would repeat here the five pr -opositions con- mad 


tained in my letter of the 5th ultimo. an i 
Nothing is said herein about the effect of Sir Edward 


Holden’s proposal upon the market for bills. Th }| Nor 
effect would, no doubt, be important, and it is an - 
interesting subject in itself, but its importance s = 
trifling compared with the weakening of the principk Ve 
of a central reserve. nn 

Sir Edward Holden will have strong support, one ™ 
may hope, for much that he desires. The substitution " 
of some simple and more automatic machinery { : 
utilising the potentiz ilities of the legal tender note in o 
extreme situations, in place of. the uncertain Order a 
Council, is very desirable. That the joint-stock banks pt 





whose interests are national in their range, and involw i 
the well-being of the whole community, should desire t 
know, to some extent, how they stand relation t 
the administration of the ultimate currency reserve 
the note issue—is reasonable and legitimate ; my onl) 
point is that these things would be bought much tor | 
dearly at the price of a departure from the principle of 
a central reserve.—Yours faithfully, 
Manchester, March 17th, 1914. 





R. Dosson. 








Reviews of Books. } 





THE KING OF ULSTER. 
Mr GeorGE PEEL has already made a nz ume for himself | 
by writing that clever and amusing book, ‘ The qT ariff || 


Reformers. His ‘‘ Reign of Sir Edward Carson "has | 
much the same character, except that in the second | 
half of it the author exchanges his satiric style for a 
serious and even pathetic recital of the wrongs of Ir | 
land and their long-delayed redress. The title itself | 
appears to be only half ironical. From Sept cow 2 
1911, Sir Edward Carson’s authority in Ulster grew ea 
rapidly that in two years’ time, Mr Peel writes, © © ~ 
power which he exercised in that quarter was S oO | 
otherwise than royal, and the allegiance ac orded him | 
might have been envied by kings.’ Mr Peel, first = 
all, describes the establishing of the Ulster \ oluntect } 
Force, with its gradual assumption of regular m:itar) 1 

* «The Reign of Sir Edward Carson.” By the H 
Peel. 2s 6d net. P.S. King and Son. 
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: tas Quills, reviews, General Staff, rifle ranges, and | face, that every mine is dealt with. and many whose 
ment ted fire on invisible objects.’” Recruiting | shares are not dealt in in the London market are in- 
ee vot confined to Ulster. ‘‘ Some of the greatest cluded. There are a number of other useful features 
neal in the Army ’’ were pledging themselves to | in the work, notably the alphabetical list of mining 
sas and on September 30, 1913, the Observer urged | company directors, and separate list of secretaries, 

of ve every Unionist ought to prepare to leave ‘the | together with the names of th: companies with which 

| a rials.’ and that “ Unionist influence ought to] they are connected. There is also a list of mining 

b egeoe o. ‘prevent recruits joining.’ and consulting engineers, mine managers, &c. The 

. Mr Peel gives a particularly acute and amusing de- | tables showing the crushing returns of the gold-pro- Bit 

x scription of 5 r Edward Carson’ s constitutional position | ducing mines in the various countries of the world are : 

; the new sheter State. His authority sprang first very useful, the monthly vields being shown for the { 
sone the mysterious ‘* compact ’’ of Craigavon (Sep- year 1913, while annual yields are given for some vears a 
rember 24, 1911), afterwards endorsed by the ‘ Four past. The monthly totals of the gold-producing coun- at 
Hundre id,’ ‘self. a body of rather uncertain origin, | tries are given over a number of vears, as well as full i 

| chich in turn appointed a C ommission of Five to draft Statistics ¢ of the gold production of ‘the world year by : 

is thes provis:onal Constitution. Sir Edward’s own | year since 1892. There is also a dictionary of mining +} 

oowers, ~~ seem to be prior to, and not de-|terms of interest to the student of mining. The 
rived from, the Four Hundred; ‘‘ Se induit reipublice | year-book contains a serviceable index to all the mines 


Cesar,’ as Seneca said of Augustus. In the exercise | dealt with in its pages. This index contains references 
f these sovereign rights he proceeded to *‘ proclaim ”’ | to 2,620 companies in the body of the work, but, in- 
= First Lord of the Admiralty’s meeting in the | cluding references to earlier volumes, anne to as many 


Ulster Hall. as 5,220 companies. 
There is a delightful account of Sir Edward’s own on 
; meeting at Portadown (Se ptember 25, 1912). Septem- RUBBER.* 


her, it will be noticed, is the month when he forsakes 
the sordid toil of the English Bar, and exchanges the 
sik gown for the purple robe ; after the Long Vaca- 
fon he and Mr F. E. Smith once more follow the 
Ciceronian maxim, ‘‘ cedant arma tog@.”’ 


SEVERAL very useful books, dealing with the produc- 
tion and preparation of rubber, have been issued re- 
cently, but few of them deal with the subject so exhaus- 
tively as this volume. Many varieties of rubber-pro- 
ducing trees are described, ranging from the well- 


2 ih caer ce a aes” i known Para rubber tree (Hevea brasiliensis) to the 
who, ** provide F - sen le é s. AS i la as oir. . 
: ionarch inspected them the men ced at attention, and oer rn a 

- Union Jack was “ dipped.’? Next appeared from the by no means handled from the purely scientific stand- 
back of a stage ‘* two pieces of ordnance, the guns being | Point, for the book contains much that will be of value 
‘ nade of wood painted a steel-grey colour,’’ accompanied 7 to the planter, manufacturer, and merchant. Very full 

) ambulance van and nurses. Nothing could mitigate | statistics of the world’s production of rubber are given. 

“the intense grey earnestness ”’ of the marching men. The figures showing the rubber production of the 
'\Now comes the Solemn Covenant, described by The | British Empire are displayed in considerable detail. In 

limes, which has devoted so much unconscious humour | 1911 the Imperial production amounted to 16,364 tons 

‘to Ulster, as ‘‘ an offensive and defensive alliance with | out of a world production of 85,000 tons, or about 20 

Deity.’’ Its main provision, as Mr Peel points out, is} per cent. This proportion has, of course, increased 

curiously vague—the signatories pledge themselves to | during the last two or three years, as many estates 
| stand by one another ‘* in using all means which may | planted during the ‘‘ boom ”’ period of 1910 have been 

ve found necessary to defeat the present conspiracy.’’ | coming into bearing. The chapter on the chemistry 

[he preamble, however, contains, ‘‘ wrapped in a thick | of rubber contains an interesting section on synthetic 

vesture of verbiage,’’ words which ratify all that has | rubber. Synthetic rubber was proved to be a scientific 

been done (and that is still unknown) by the Five, and | possibility as far back a 1879, but up to the present 
pronounces the Four Hundred to be “‘ representing all | there has been no production on a commercial scale. 


There was a bugle call, a barrack square, and an escort, 








The later part of the book is less inte resting. Other 


write 


| 
| , i & 
parts of Ulster,’’ and ‘‘ duly elected thereby.’’ Thus | Mr Brown states that at the present time there seems ° 
the whole proceedings obtain regularisation by ‘‘ a re- | to be no prospect of natural rubber being displaced by H 
trospective miracle.’’ Just a year later the Four Hun- | the synthetic product, though many chemists are hard i 
dred turn themselves into the ‘‘ Central Authority of | at work, with a view to cheapening the cost of the || i 
the Provisional Government,’’ and delegate their powers | synthetic material. The book forms one of the | : 
to the Standing Committee, which, by a similar trans- | Imperial Institute serie of handbooks to the commer- § 
| lormation, becomes the Executive, with a full array of | cial resources of the tropics, and is a valuable addition | 
Boards, Councils, and Committees. All this has been | to the literature on tropical agriculture. 
‘one without any of the usual machinery of popular 
election, and Mr Peel has some grounds for calling this * ** Rubber: Its Sources, Cultivation and Preparation.” By |} 
Const itution ’’ a ‘self-created, aristocratic bureau- | 1, Brown. (Imperial Institute Series of Text Book — se 
cracv.”? John Murray 


rs have described the ‘‘ Five Confiscations ’’—i.e., BOOKS RECBIVED. 















f 
A Tris aren : land, trade, religion, and freedom ; the | Corso di Scienza delle Finanze tenuto dal Prof. Luigi Einaudi: | 
> ete derable reparation which has been given, _ and Edition. (Turin) E. Bono. Lire 20. | 

y the Irish Land Acts, is also a story which has Progress of Education in India, 1907-1912. Sixth Ouin- 
been well told by earlier writers, such as Lord E versley. uf saeenaiball Review. Two V “tai By H. Sharp, C.LE. | 
But no one has dealt more faithfully with the claims ; : ee ee ee 
put forward by the Achilles of Ulster. Jura neget 

i nata, nihil non arroget armis. 


NATIONAL BANK OF TURKEY, 


Subscribed Capital - = 1,000,000 
Paidup - - - = - * £250,000 


ent: Sr HENRY BABINGTON SMITH, K.C.B,, C.8.1, 
— Head Office - - Cc ONSTANTINOPLE. 
Manager, H. P. KINGHAM,. 





| THE MINING MANUAL AND YEBAR-BOOK. 
. E have been favoured with a copy of the ‘* Mining 
lanual 


area nd the Mining Year-Book for 1914, ’? com- 
Lie t \ 
See Walter R. Skinner, which is now in its twenty- 















h year of publication, having first been published London Committee: 

in the year im E airman. 

" aa r 1887. It is an indispensable publication to |} gy non. ek Te Pee GULBENKIAN, Beq, 
oe inte rested j in mining matters. The work is H, BIRCHENOUGH, Esq., C.M.G. R. H. MACAULAY, Esq. 

| divided j E. N. MEYER, Esq. 


to two sections—i.e., African and Miscella- 


nit 


— 


Londo n - 50 CORNHILL, E.C. 
ines ages Manager, R. F R. HECHT. 


GENERAL BANKING “BUSINESS TRANSACTED, 








ine 1 
teous—} the 


compiler states, in an informative pre- 


| © us aa _ nemeneee 
i he M 


Walter Rc. ing g Manual and Mining Year-Book for 1914.’ ' By 
_ ™ o&inner, 11-12 Clement's lane, E.C. Price 15s, net. 
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| 
| (Calcutta) Superintendent Government Printing. 
| The New Zealand Official Year Book, 1913. Prepared by 
| Malcolm Fraser. (London) Eyre and Spottiswoode. 
| Pocket Compendium of Commonwealth Official Statistics, 1913 
By G. H. Knibbs. 
| and Co. 


'| Plum Culture. By W.T. Macoun. Dominion of Canada 
Experimental Farms. (Ottawa) Government Print- 
ing Bureau. 


(Melbourne) McCarron, Bird, 


| Preparing Land for Grain Crops on the Prairies. 


By J. H. 
| Grisdale. 


(Ottawa) Government Printing Bureau. 

Mercure Egyptien, 1914, A Directory giving Names and 
Addresses of Business Firms throughout Egypt. 
(London) John Gibson. 6s 6d, post free. 

| Year-Book and Annual Report of the British Chamber of 
Commerce of Turkey and the Balkan States for 1913. 


| 
i} Contains particulars of the membership and work of the 
} 
j 
i 
i 
; 


“hamber, which, established 26 years ago, in 1913 acquired the 
status of an incorporated company, and now covers the Balkan 
States as well as Turkey. A brief review of the financial positions 
{| of each of the States is given; and the statement made, that if 





British traders wish to increase their business they must show 
more enterprise and adaptation to the needs of the countries in 
question. 


| Report of the Minister of Lands for the Province of British 
~ Columbia for the year ending December 31, 1910. 

(Victoria, B.C.) William H. Cullin, 
Social Reform: Its Relation to Realities and Delusions. By 
W. H. Mallock. (London) John Murray. 6s net. 





NEW CAPITAL ISSUES. 


Tasmanian Government.—Issue of {1,500,000 4 per 
cent. inscribed stock at 99 per cent., repayable at par on 
July 1, 1950, the Government having the option toredeem on 
or after July 1, 1940, on three months’ notice. The stock will 
rank pari passu with £1,300,000 of existing stock now quoted 
at g8-100, but as a full payment of interest will be made on 
the new stock on July 1 next, and the instalments are 
payable £5 on application, £25 on March 27th, £35 on 
April 28th, and £35 on May 26th, the new issue is nearly 1} 
points cheaper, and the true issue price is 97%, returning 
£4 1s 1od per cent., which makes it a very cheap trustee 
security. 

People’s Trust.—Issue of £1,000,000 Series “A” 4 per 
cent. participating irredeemable debentures at 101 per cent. 
Interest is payable free of income-tax, and the debentures 
rank equally with the £100,000 of share capital for addi- 
tional distribution out of one half of the remaining profits ; 
the other half is to be carried to capital reserve account. 
The company has been tormed as an investment trust com- 
pany for the working and industrial classes, and with this end 
in view the bonds are in denominations of £100, £50, and 
f1oeach. Sir Alexander Henderson, of the Great Central 
Railway, is chairman of the company, and the other four 
directors are directors of leading London banks. These 
banks will take charge of debentures on behalf of owners, 
and collect interest for them so as to give holders the practical 
advantages of registration combined with those of bearer 
securities. The names of the directorate cannot fail to give 
the small investor confidence in the stability of the manage- 
ment, and if the capital can be secured upon the terms 
offered careful management should have no difficulty in pro- 


ducing results eminently satisfactory to those to whom the 
issue is intended to appeal. 


Nobel-Dynamite Trust.—The directors are offering the 
unissued balance of the authorised capital, namely, £714,600 
in {10 shares, to shareholders, to the extent of 30 per cent. of 
their existing holdings of ordinary shares at the price of 
£15 5s per {10 share. The shares will rank equally for 
dividends with the existing ordinary shares as from May 1, 
1914. The issue brings the total issued capital of the com- 
pany up to £4,000,000. The proceeds of the issue are 


required for increased working capital for the subsidiary 
companies. 
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London and Suburban Traction. 

£350,000 5 per cent. “ A” debenture stock The 

pany was formed in November, 1912, to ac vuire th Q€ com. 

in the Metropolitan Electric Tramways, Limited 4,00 


Oter for Sale 


' 
at ga, 


ways (M.E.T.) Omnibus Company, Limited, the 
United Tramways, Limited, the South Metropolitan Fle 
Tramways and Lighting Company, and the Gearless ye" 
Omnibus Company. The paid-up Capital at present Soto 
to £1,596,072 in 5 per cent. preference shares. a Ut 
ordinary shares, and £180,733 44 per cent. 
debenture stock, the latter being part of an 
of £550,000. The present issue is to by 
the operation of a cumulative sinking fund of 2 ». 
cent. per annum, and is secured by a trug ao” 
containing (1) a specific first charge on £350,000 4) per fom 
debenture stock, to be issued to the trustees, and the full 
paid shares in the South Metropolitan Electric Tramy... 
and Lighting Company and the Gearless Motor Omnib;. 
Company, amounting to £361,926; and (2) a f vating charse 
upon the undertaking and assets of the company, present on 
future. The first debenture stock is quoted at 79.84, Th. 
“A” debenture stock is a very fair stock, yielding over < 
per cent. at the price of issue. Its security, however. is based 
mainly upon the earning power of the London General 
Omnibus Company. 


£841,854 jp 
orst Mortgage 
AULDOFised issn, 
> redeemable by 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 
apening of the lists have been as follows :— 








Amount First Further 
Nomina! Receivable by Payment Lis 
Capital, —- Thereon, bility 
é a 
Amountpreviouslyrecorded .... + 84,460,369 ia 
ISSUES OF THE WEEK— 
Assam Railways and Trading, 
5 % Deb. Stk., at par 
errr 100,000 100,000 10,000 .. Mo 
Bank ot New Zealand, £6 13s 4d 
and £10 (Mar. 14) .........- 500,000 750,000 93,750 .. 656,2% 
County of London Electrie 
Supply, £10, at £11 108 
Ss Oe Gates cadsaueceds -. 60,000 69,000 69,000 
Do 6% Cum. Pref., £10, at £11 100,000 .. 110,000 .. 110000... .. 
Fuller's, 6 % Cum. Pref., £1 a 
GP aviabcdeveannigeace 11,000 11,000 .. 1,375 .. %68 
Lanelly and District Electric 
Lighting and Traction, 6 % ~ sae 
Cum. Pref., £1 (Mar. 14).... 15,000 .. 15,000 .. 3,750 .. 1120 
Middleburg Steam Coal and y 
Coke, £1 (Mar. 14) .......... 15,544 15,544 .. 1,943 3 
London and Suburban Traction 
Co., 5% ** A” Deb. Stock, at ; itil 
Oe Ss Bs ska nencescnx 350,000 322,000 17,500 504,500 
South Metropolitan Electric 
Light and Power Co., 6% 
Cum. 2nd Pref. £1, at par al 
CEL UE deh baetkccnunsenaces 25,000 25,009 1,250 .. 237% 
Tasmanian Government, 4 % 
Inscribed Stock 1940-50, re- 
payable 1940 50, iss. at 99 % 
(The Loan is for £1,500,000, 
and is raised for the re- 
demption of £800,000 Tas- 
manian Government Deben- 
tures, Loan to Local oo 
and for General Public a i 
Works) (Mar. 18) oo giettas 700,000 €93,000 35,000 .. 656,000 
Nobel Dynamite Trust, , & : sited nty 96¢ 
£15 5s(March 17).........-.. 714,600 .. 1,089,765 .. 357,800 .. 73185 
People's Trust Co., 4 % Irred. 
Participating Debs., Series 
“4 of — ~ = £10, 
issued at par plus the Govern- sian ait 910,000 
ment Seana 32 % (Mar. 20)1,000,000 1,010,000 100,000 910,000 
4,210,369 801,368 ..3,408,%: 


Total offered for subscription to date | Total offered for subseription 
in— whole year— 


£19 56,388 || 
1914 ...ccsceceseseesesee £88,670,678 | 1913 ......--eeeerereeees : 
DLS 2.00 cecccees seceeee 48,597,007 | 1912 ...... -eeeeeceeeers eS 
IGES ...ccccccccccccece we 43,077,252 | AQLL .....-.-eeec eee eeees tres | 
IDL] ....ccceccceseses woe 55,839,643 | 1910 .....-. ee ee ee eeee ees 261 ts | 
1910 ....cccvccceveceee ee 98,348,933 | 1909 ...... 20. ee ee eeee ees 1a | 
1909 .....sseceeees eoceee 64,238,353 | 1908 ....---eeeeeeeeeeees 


LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1836. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 
£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


“LEET STREET. 
Head Office - : . ; 10 FLEE! » 
City Oilice 158 LEADENHALL STREET. 
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be com, | Orders for the publication in these columns of the reports 

THe lof Company Meetings should be addressed to the Reporting 

Londn, | wanager of the ECONOMIST, 3 Arundel - street, Strand, 

Electr; London, W C. 
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24 per |" CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA. 

deed FURTHER ADVANCE IN PROFITS. 

. fone The sixtieth annual general meeting of the shareholders in 
: the Chartered Bank of India, Australia and China was held, 

Dnibys a the 18th inst., at the offices, 38 Bishopsgate, London, Sir 

Charge Montagu Cornish Turner (the chairman) presiding. 

ot and The senior joint-manager (Mr T. H. Whitehead) having read 

The the notice convening the meeting and the report of the auditors, 

ver sj The Chairman said: Gentlemen,—You will probably have 

based soticed that the accounts have only been signed by one auditor, 

Uera 


Mr Mowat, in place of the two auditors, Mr Mowat and Mr 
w. A. Browne, and the reason is that Mr Browne, unfortu- 
nately, has had a severe illness lately, and, indeed, is at present 
capa itated from work. He was, therefore, unable to sign 
the balance-sheet, but the accounts have been audited by Mr 
Browne’s firm as well as by Mr Mowat, and Messrs. W. A. 
Browne and Co. have given us a letter in respect to the audit- 
z of the accounts, which I will ask Mr Whitehead to read. 
‘arther Wh itehead read the letter, in which Messrs W. A. Browne 
i ac . certified that, in their opinion, the balance-sheet pro- 
perl esented the position of the bank at December 31st 
" last, as Shown by the books at the head office and the certified 
returns from the several agencies and branches. He also read 
Mr Mowat’s report as appended to the accounts. 





90,000 The teins I might mention that, in terms of our deed 
56.250 f settlement, one auditor is sufficient. On three previous occa- 
ns, some 20 ye ars ago, only one auditor signed the balance- 


] r 


sheet. I merely mention this for your information, and so that 

u should not think there is anything amiss with regard to the 
9,625 bsence of Mr Browne’s signature. It is always well to be on 
he right side. I assume that the report and balance-sheet may 
¢ taken as read, and that being so, I will make a few remarks 


_ before putting the first res¢ Satine, 





THE BALANCE-SHEET. 


The balance-sheet and report now presented to you for adop- 

te satisfactory proofs of the fact that this bank partici- 

159 pated with advantage in the general activity of trade which 
characterised the year 1913. During that period our resources 

; and profitably utilised, and the net results show 
which has never been exceeded in the history of the 
This is the more satisfactory seeing that we celebrate 


1 
1, 


to-da r sixtieth birthday—this is our sixtieth annual general 
meeting—and think , av ¢ j 
“ leeting—and I think we may congratulate ourselves on having | 


ived at a good ripe old age, and being still full of honour 
‘@ earning Capacity. Of course, we have had our troubles and 
ixieties. In some cases the results have not been up to our 


X a ions. China, for example, is still in the throes of an 
. meected Constitution, and the conditions of the country, 
‘ = it provinces, are such as to be adverse to any 


: gre exnar ; ¢ 
1e it ex n of trade such as we had hoped for. Indeed, 


i : ble that, with such unsettled conditions, so good a 
6 a f trade has been carried on during the past year. But 
) — 1K a es - China are put in order, until currency 
Hl ae ee ee taken in hand, and until the surroundings 
enerally have improved, it is impossible that we can look for 
| ; om improvement in trade. Touching on the finances of 
a Te, ee the time arrived when the Great Powers might 
= ler the question of a substantial reduction, if 
i Bess — Se of, the payments on account of the 


-orer indemnity, which payments are such a terrible drag on 
é fina: f the 
‘ the country? Such a measure would be an im- 





eee = the public purse; it would show the practical 
Sad ae { the Powers towards China, and, I am sure, it 


In coc gee a" gratitude of China as a nation. 
| ; ha =a fot Ss, some arrangement would probably 


mates od wl ——— foreign goods should be held, after pay- 


all Customs duty of § per cent., free of all 


taxes ak ty 
oo Ls in other words, that the likin, of which we have 
‘ iuch in the past, should be abolished. 
i INDIAN TRADE. 
it r Ind; we hav — 
eee R fave the unusual position of an adverse balance 
HW “cording to our latest returns that balance was 
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and also i: 
he surplus 
otherwise 
I think that will Som a very 
be very much appreciated by} 
As regards the very vé xed questi mn oO 
India, I desire to associate myself 7 ith and 
so well expressed by Mr R 
of the National Bank of India, 
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cutta) S d Government Printing.| London and Suburban Traction.o%., «. _. 
(Calc utta) Superintendent Gov £350,000 5 per cent. “A” debenture stock a o “or tale % ¢ 
gs. ; : pany was formed in November, 1912, to aco Pa th QE com, 
The New Zealand Official Year Book, 1913. Prepared by |in the Metropolitan Electric Tramways, Limited . Contr 
Malcolm Fraser. (London) Eyre and Spottiswoode. | ways (M.E.T.) Omnibus Company, Limited #05 & 
Pocket Compendium of Commonwealth Official Statistics, 1913- 


United Tramways, Limited, the South Metr -d, the Londo, 
By G. H. Knibbs. (Melbourne) McCarron, Bird, 
and Co. 


Tramways and Lighting Company, and th rea te, Electr 
Plum Culture. By W.T. Macoun. Dominion of Canada 


° n a Gearle S Mev 
Omnibus Company. The paid-up capital at pr $3 Motor 

Experimental Farms. (Ottawa) Government Print- 

ing Bureau. 


: JTesent amount. 

to £1,596,072 in 5 per cent. preference shares. ike 
Preparing Land for Grain Crops on the Prairies. By J. H. 
Grisdale. (Ottawa) Government Printing Bureau. 
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ordinary shares, and £180,733 4} per cent, first monn, 
debenture stock, the latter being part of an authorised 
of £550,000. The present issue is to be redeemable 
the operation of a cumulative sinking fund of a 
cent. per annum, and is secured by a trust deca 
containing (1) a specific first charge on £350,000 41 per “ai 
debenture stock, to be issued to the trustees. and the oo 
paid shares in the South Metropolitan Electric Tramy. 
and Lighting Company and the Gearless Motor Omni... 
Company, amounting to £361,926; and (2) a floating chars, 
upon the undertaking and assets of the company, present od 
future. The first debenture stock is quoted at 79.84. T», 
“A” debenture stock is a very fair stock, yielding over ; 


Mercure Egyptien, 1914, A Directory giving Names and 
Addresses of Business Firms throughout Egypt. 
(London) John Gibson. 6s 64d, post free. 


Year-Book and Annual Report of the British Chamber of 
Commerce of Turkey and the Balkan States for 1913. 











Over <i 

per cent. at the price of issue. Its security, however, js bases 

Contains particulars of the membership and work of the} mainly upon the earning power of the London Genent 

Chamber, which, established 26 years ago, in 1913 acquired the Omnibus Company. Cnera, 
status of an incorporated company, and now covers the Balkan : 
States as well as Turkey. A brief review of the financial positions ala 
of each of the States is given; and the statement made, that if ae 
British traders wish to increase their business they must show NEW LOANS AND NEW COMPANIES ot 
more enterprise and adaptation to the needs of the countries in ; : the ba 
question. The new issues of the current year and date of aia 
Report of the Minister of Lands for the Province of British | ypening of the lists have been as follows :— ieee 
Columbia for the year ending December 31, 1910. nina er a 


(Victoria, B.C.) William H. Cullin, 
Social Reform: Its Relation to Realities and Delusions. By 


Nomina! Receivable by Payment Lis and ¢ 
— Company. Thereon, bility 
é F 





£ perly 
W. H. Mallock. (London) John Murray. 6s net. | 4moumtpreviouslyrecorded ....  .. 84,460,369 .. we last, | 
. ISSUES OF THE WEEK— retur 
Assam Railways and Trading, Mr 3 
5 % Deb. Stk., at par , 
RMN txtiick co cussancens 100,000 .. 100,000 .. 10,000 .. sag qT! 
NEW CAPITAL ISSUES Bank ot New Zealand, £6 13s 4d of sé 
. and £10 (Mar. 14) ve aes 500,000 .. 750,000 .. 95,750 .. 636.2% 
s r County of London Electrie sion: 
Tasmanian Government.—Issue of /1,500,000 4 per Supply, £10, at £11 10s _ ; iad we 
i i - , (Bar. 14) oc. ccccccccccces ; y ee 9,000 .. 59,000 .. 
cent. inscribed stock at 99 per cent., repayable at par on Ds 6%, Cum. Pref, 2i6,atgii 100000 72 llopoe ¢. 0K . 
July 1, 1950, the Government having the option to redeem on | Fuller's, 6° Cum. Pref., £1 ite sainin | = 
me ; UU TD ciknencanscaisieias 000 .. 000 .. 1,375 .. 968 
or after July 1, 1940, on three months’ notice. The stock will | pancily and ‘District Electric ° the 
; j >xisti Ss z - Lighting and Traction, 6 % , 
rank pari passu with £1,300,000 of existing stock now quoted Cum. Pref. £1 (Mar.14)..” 15,000 .. 15000 .. 3.750. 11280 
at 98-100, but as a full payment of interest will be made on 


Middleburg Steam Coal and tone bel 
Coke, £1 (Mar. 14) .......... 15,544 .. 15,544 .. 1,943 36 
London and Suburban Traction 
Co., 5% * A” Deb. Stock, at ; lala ; 
Sa Gen Nc kekedcckaners 350,000 .. 322,000 .. 17,500 304,500 ' 
South Metropolitan Electric 
Light and Power Co., 6% 
Cum. 2nd Pref. £1, at par ale 
GN Kiadeadetskedaneun 25,000 .. 25,00) .. 1,250 .. 23% 
Tasmanian Government, 4 % 
Inscribed Stock 1940-50, re- w 
payable 1940 50, iss. at 99 % 
(The Loan is for £1,500,000, 
and is raised for the re- 
demption of £800,000 Tas- : 
manian Government Deben- t 
tures, Loan to Loca! Bodies, 
and for General Public 


the new stock on July 1 next, and the instalments are 
payable £5 on application, £25 on March 27th, £35 on 
April 28th, and £35 on May 26th, the new issue is nearly 1} 
points cheaper, and the true issue price is 973, returning 
£4 1s tod per cent., which makes it a very cheap trustee 
security. 

People’s Trust.—Issue of £1,000,000 Series “A” 4 per 
cent. participating irredeemable debentures at 101 per cent. 
Interest is payable free of income-tax, and the debentures 
rank equally with the £100,000 of share capital for addi- 





istributi . dias a Works) (Mar. 18) ........ . 700,000 .. 693,000 .. 35,000 .. 664 
tional distribution out of one half of the remaining profits ; | xobel Dynamite Trust, £10, at _ Se 
the other half is to be carried to capital reserve account. £15 5s (March 17)............ = a ee 


People's Trust Co., 4 % Irred. 
Participating Debs., Series 
A" of £100, £50, and £10, 
issued at par plus the Govern- —_— 10.00 
ment Stamp of 1 % (Mar. 20)1,000,000 .. 1,010,000 .. 100,008 910) 


—__ 


The company has been tormed as an investment trust com- 
pany for the working and industrial classes, and with this end 
in view the bonds are in denominations of £100, £50, and 
f1oeach. Sir Alexander Henderson, of the Great Central 
Railway, is chairman of the company, and the other four 
directors are directors of leading London banks. These 
banks will take charge of debentures on behalf of owners, 
and collect interest for them so as to give holders the practical 
advantages of registration combined with those of bearer 
securities. The names of the directorate cannot fail to give 
the small investor confidence in the stability of the manage- 
ment, and if the capital can be secured upon the terms 
offered careful management should have no difficulty in pro- 
ducing results eminently satisfactory to those to whom the 
issue is intended to appeal. 


Nobel-Dynamite Trust.—The directors are offering the 





4,210,309 .. 801,568 548 








} intion for we 
Toval offered for subscription to date Total offered for subscription for Ss 
i i whole year— 








LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 














{ ; ; : ESTABLISHED 1836. 
1 unissued balance of the authorised capital, namely, £714,600 ; ASSURANCE. 
: in £10 shares, to shareholders, to the extent of 30 per cent. of THE PERFECTED SYSTEM OF LIFE 
L their existing holdings of ordinary shares at the price of At the last 4 divisions of Profits, the Rate of BONUS declared 
34 £15 5s per {10 share. The shares will rank equally for was COMPOUND, viz:— 
? ; dividends with the existing ordinary shares as from May 1, £1 18s. per cent. per Annum on the SUMS ASSURED 
eh) a 1914. The issue brings the total issued capital of the com- and PREVIOUS BONUS. 
'  s pany up to £4,000,000. The proceeds of the issue are : 10 FLEET STREET. 
Leite required for increased working capital for the subsidiary og ~ 158 LEADENHALL STREST. 
(ee 4) companies. 
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I 
| orders for the publication im these columns of the reports 
Company Meetings should be addressed to the Reporting 


|| yanager of the ECONOMIST, 3 Arundel - street, Strand, 


| CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA. 
FURTHER ADVANCE IN PROFITS. 


The sixtieth annual general meeting of the shareholders in 

1 Bank of India, Australia and China was held, 
oc the 18th inst., at the offices, 38 Bishopsgate, London, Sir 
Montagu Cornish Turner (the chairman) presiding. 

The senior joint-manager (Mr T. H. Whitehead) having read 
notice convening the meeting and the report of the auditors, 
he Chairman said: Gentlemen,—You will probably have 
ced that the accounts have only been signed by one auditor, 
Mr Mowat, in place of the two auditors, Mr Mowat and Mr 
v A. Browne, and the reason is that Mr Browne, unfortu- 
y, has had a severe illness lately, and, indeed, is at present 
scapacitated from work. He was, therefore, unable to sigr 
the balance-sheet, but the accounts have been audited by Mr 
Browne’s firm as well as by Mr Mowat, and Messrs. W. A. 
Browne and Co. have given us a letter in respect to the audit- 

g of the accounts, which I will ask Mr Whitehead to read. 

\Mr Whitehead read the letter, in which Messrs W. A. Browne 
and Co. certified that, in their opinion, the balance-sheet pro- 
perly represented the position of the bank at December 31st 
last, as shown by the books at the head office and the certified 
returns from the several agencies and branches. He also read 
Mr Mowat’s report as appended to the accounts. 

The Chairman; I might mention that, in terms of our deed 
of settlement, one auditor is sufficient. On three previous occa- 

ns, some 30 years ago, only one auditor signed the balance- 
sheet. I merely mention this for your information, and so that 

u should not think there is anything amiss with regard to the 
bsence of Mr Browne’s signature. It is always well to be on 
the right side. I assume that the report and balance-sheet may 
n as read, and that being so, I will make a few remarks 
before putting the first resolution. 


the 
o 
i 











THE BALANCE-SHEET. 

The balance-sheet and report now presented to you for adop- 

re satistactory proofs of the fact that this bank partici- 
pated with advantage in the general activity of trade which 
haracterised the year 1913. During that period our resources 
were very fully and profitably utilised, and the net results show 
i profit which has never been exceeded in the history of the 
nk. This is the more satisfactory seeing that we celebrate 





to-day our sixtieth birthday—this is our sixtieth annual general 
eting—and [I think we may congratulate ourselves on having 
_ 1 at a good ripe old age, and being still full of honour 
s eatning Capacity. Of course, we have had our troubles and 
itieties. In some cases the results have not been up to our 
expecta ( for example, is still in the throes of an 
unsettle + Consutution, and the conditions of the country, 
especi f the provinces, are such as to be adverse to any 
great en of trade such as we had hoped for. Indeed, it 
e ible that, with such unsettled conditions, so good a 


ees t trade has been carried on during the past year. But 
wii the finances of China are put in order, until currency 
eriously taken in hand, and until the surroundings 
weedy Dave improved, it is impossible that we can look for 

“st improvement in trade. Touching on the finances of 


t the time arrived when the Great Powers might 
ously sider . — ; . ‘ 7d 
| * ‘Y consider the question of a substantial reduction, if 


cessation of, the payments on account of the 


ity, which payments are such a terrible drag on 
1c s of the country? Such a measure would be an im- 
‘ to the public purse; it would show the practical 


ot 





+} 


> ) > . 
the Powers towards China, and, I am sure, it 


‘a €arn th sti i : . 
a —— gratitude of China as a nation. 
eee ‘Ss, some arrangement would probably 


_ hereby foreign goods should be held, after pay- 
t small Customs duty of 5 per cent., free of all 
eee other words, that the /ikin, of which we have 
i ~ “Much in the past, should be abolished. 

INDIAN TRADE. 


i In i —_ 
A We have the unusual position of an adverse balance 
ording to our latest returns that balance was 








THE ECONOMIST. 71 





Se SSS 








143 cr res of rupees, or, say, £9,800, N 
f this we have only to examine the inter 


Trade and Navigation Returns, which show during the period 





April ist to December 31st t rease in orts of 19 
rores of rupees. Ir deed nde é r I da rts 
we see increases, but especially in the ASe€S als, 
machinery, railway material, piece goods, and w n goods 
Now, it may be argued from those ¢ gures, upled with the 
fact that somewhat large stocks have accumulated in ne of 
the markets of India, that we have signs of over-tradi but 
[ think we are justified in assuming that these large imports 
are really evidence of an increased é g ity on the 
part of the people of India i that t} esult of half-a- 
dozen years of magnificent prosperity It true that at the 


the deficient rainfall last season, but, as Sir William Mever 
observed in his Budget speech last month, “the people of 
India are in good heart, and their staying power has in- 
creased.’’ I therefore regard this merely as a temp rary set- 
back, and, of course, it is likely that we shall see the results 


of this scarcity in decreased exports from Karachi of wheat 


and seeds during the coming months, as already part of the 


7 * 4 i 
oved from the Punjab, the 
United Provinces, and other distri 


surplus grain crops is being 
ts where scarcity prevails 
In regard to exports, I think it is extremely interesting t 
10tice that the value of opium exports has decreased by seven 
crores of rupees during the past nine months—very remark- 
able figures—and this, in addition to decreased shipments of 
wheat and barley from Karachi, added to the heavy increase in | 
imports to which I have already alluded, will sufficiently | 
account for the adverse balance of trade. 


i 

| 

i 

| 

moment in a limited area famine conditions prevail owing t 
! 


THE NATIVE BANK FAILURES. 


Apart from natural causes to which I have alluded, trade 
in India, especially in regard to woollen and piece goods, has 
somewhat suffered from the restriction of credit in the native 
bazaars consequent on the failure of several Swadeshi banks in 
Bombay and up country. The collapse of those institutions 





was entirely due to an absolute disregard of the elementary 
principles of banking. Where speculation is rife and credit 
is given without limit, without restriction, and without regard 
to safety, there can be but one end. It is fortumate, indeed, 


1 


that the effect of these native failures was limited—I think 
extraordinarily limited—and as regards the European banks 


their credit remains absolutely unimpaired; in fact, I should 
say rather strengthened in comparison with what has happened | 
in regard to these native banks. But in nnection with these 





failures a somewhat serious position arose in the silver market | 
in London. It was found on the closing of the doors of the 
Indian Specie Bank that that bank had an over-bought position 
in silver of some three millions sterling. So we were faced 
with this position—that either we had to take prompt action 
in concert with those interested in the silver market, or stand 
by and see an almost certain heavy drop in the price of silver, 
with serious and far-reaching effects. Many of our friends 
and constituents of this bank trading with the East and tue 
Far East would have met with undoubtedly serious losses 
through no fault of their own, but through this rash speculation 
on the part of the Specie Bank. Prompt action was neces- 
sary. A syndicate was formed, in which we took a leading 
part, and the whole of the silver—of the value of about three 
millions sterling—was taken over at a fixed price. Safety was 
assured, confidence was restored in the silver market, and the 
price of silver was maintained at a fair level The whole 
transaction has been carefully and skilfully managed, and 
our thanks are due to the small committee which has had the 
management of the matter, and which has worked it most 
successfully, with this effect—that almost the whole lot of silver 
has been sold, and no loss whatever is anti ] 


INDIAN CURRENCY COMMISSION. 


tes eenn et . aritl 
ne final report o e India ITrency 1 will | 
he final report of the Indian ( W 
have been received with great interest and | 
: sheitemean andl mamikore 
think we should congratulate the chairman and member 


f their labour 


Commission on the speedy termination of their labc 
the very prompt and businesslike manner in which 
issued their final report. I am quite sure that the re} 


“17 1 
1 ciear 
r 





Commission will result in good. It wil many mis- 
understandings and many misapprehensions, t ¢ 
many interesting subjects, and show that the finances of the 
Indian Government have not been mismanaged in the way they 
were believed to have been mismanaged. With n st f the on- 
clusions and recommendations I think we shall all agree, 





w light on 


i 
| 
all agree, | 
especially in regard to the keeping of a moiety of te gold | 
standard reserve in actual gold, in the granting of sterling 
drafts in India by the Indian Government on London when | 
occasion requires, and also in the more liberal grantin | 
to the Presidency banks from the Treasury balances—the surplus 
funds which would otherwise be lying idle in the reserve 
Treasuries. I think that will have a very great effect, and will 
be very much appreciated by the mercantile community of 
India. As regards the very vexed question of a State Bank for 
India, I desire to associate myself with and to support the views 
so well expressed by Mr Robert Campbell, the able chairman 


. : : ented aus 
of the National Bank of India, at their meeting yesterday 


yr of loans 
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NEW PREMISES. 


With a view to providing improved and increased accommo- 
dation for our staff at the head office, your directors have taken 
a very favourable opportunity of acquiring the premises, No. 2 
Great St Helen’s, immediately adjacent to this building. Ata 
very small cost, we are able to link up the new premises with 
the old, and it will give us very much needed ground space. 
At the present time we shall only require to use the ground 
floor, and we have already let the upper floors to excellent 
tenants. At Singapore we have also found it necessary to 
acquire a site and build premises, and your directors have also 
decided to open a branch in Peking. For that purpose, as we 
were unable to hire any suitable office there, except at a very 
prohibitive figure, we have acquired a small site in the Legation 
area, and we are proceeding to build offices there suitable to our 
requirements. Of course, all these extensions of the buildings 
are absolutely necessary to keep pace with the extension of our 
business abroad; they are necessities in all cases, but we do not 
build without very careful consideration. 


A VERY SATISFACTORY STATEMENT. 


Now, I have only to refer generally to the report and balance- 
sheet. I am sure you will all agree that it reflects the greatest 
credit on our managers, Mr Whitehead, Mr Fraser, and Mr 


Preston. I name them especially, but it reflects credit on all 
the staff. To those gentlemen, however, we attribute a great 
deal of our success, and I cannot tell you how greatly I per- 


sonally appreciate their work. I think it is only right to give 
them a word of praise apart from the shareholders. It is satis- 
factory that, although last year we had a record in our earn. 
ings, we have beaten that by over £20,000 this year. We have 
made ample provision for all bad and doubtful debts; we have 
written off depreciation on securities, and we have been able to 
show a very good net balance available. In dealing with that 
balance, the directors simply carried out their policy, so often 
expressed, of building up the reserve and strengthening the 
bank in every possible way, so as not only to improve its 
already good credit in the financial world, but to improve 
the property of the shareholders. I do not think I need say 
anything further, and I will therefore propose: ‘‘ That the re- 
port now presented, together with the balance-sheet and profit 
and loss account, be approved and adopted.” 

Sir Alfred Dent, K.C.M.G., seconded the motion, which was 
ananimously agreed to. 

The Chairman: I have now to propose: “ That a dividend 
at the rate of 14 per cent. per annum for the half-year ended 
December 31st last, together with a bonus of 12s per share, both 
free of income-tax, be now declared, payable on and after the 
25th inst.” 

The Right Hon. Lord George Hamilton, G.C.S.1., seconded 
the motion, which was unanimously agreed to. 


FORMAL BUSINESS. 


The Chairman: I have next to propose: “ That the Right 
Hon. Lord George Hamilton, G.C.S.1., who now retires by 
rotation, be re-elected a director.” p 
Mr Thomas Cuthbertson seconded the motion, 
unanimously agreed to. 
_The Chairman: I have also to propose: “That Mr William 
Foot Mitchell, who now retires by rotation. be re-elected a 
director.” I might mention that Mr Mitchell 
absent to-day, as he had to go abroad, and also that our old 
and valued director, Sir Henry Cunningham, is laid up by 
illness, and very much regrets that he is not allowed to attend 
to-day. 


Mr L. A. Wallace seconded the motion, which was unani- 
mously agreed to. 
_ Mr H. M. Ross: The next resolution which has been placed 
in my hands is: ‘‘ That Mr Magnus Mowat and Mr William 
Adolphus Browne be re-elected auditors for the ensuing year.” 
Seeing that we have done so well with one auditor, I am not 
quite sure that the terms of this resolution are such as might 
commend themselves to us but for the fact that Mr Browne is 
unfortunately ill. We recognise—in proposing this resolution 
last year I recognised—his valuable services. We all deeply 
appreciate them, and therefore, Sir, although the resolution 
conflicts with the position of affairs, in proposing two auditors 
let us hope that those two auditors will give us better results 
this year than they have done in the past year. It is usually 
your custom to invite remarks from the shareholders. I know 
that I have inflicted myself on these meetings year after year. 
I hope I shall not do so again, because the subject which called 
me to my feet is now, I trust, happily terminated. But before 
referring to that I should like to ask you, Sir, whether the 
interesting figures you gave concerning the 
of India included, or did not 

The Chairman: Merchandise only. 

Mr Ross: Thank you. I think we 
conditioned body of shareholders if we were not more than 
satisfied with the splendid results of the past year. When I 
first bought my shares in this bank in 19002—the vear in which, 
if I recollect rightly, you joined the board of directors— 
the net profits were £170,000; they are this vear £350,000. 
rherefore they have more than doubled in the 10 years. Now 
he would be a rash prophet who would say that we shall 
double them again in the course of the next 10 years, but, 
knowing as we do that banking in India and in the East 
generally is in its infancy, we can look forward, I am sure, 
with the utmost confidence to very great and profitable pro- 
gress in the next 10 years. You alluded, Sir, to the question 


which was 


is unavoidably 


imports and exports 
include, treasure. 


should be 


a very ill- 
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which has brought me to my feet year a wii 
the question of the Indian currency and 1 oe @Dq that j 
of the Royal Commission. As you know J) meSdation 
before that Commission, and, therefore. 6) : ge Wittegs 
privileged to say that, with the exception of ws. I may 
refusal to give us any guidance whatever a< +, ‘i. on 

size of the gold standard reserve, the recommenda: matt 
to me to be very admirable and very elah te aa 


every probable contingency. 


that in the crisis of 1907 no one seemed exa Gu ae — 
to do—neither the Government of India, nor its a er 
advisers, nor the exchange banks, nor the Secr. an akee “om 
and for a few days there was undoubtedly confmei. 
there will never be excuse for that confusion a ain. | Posey 
with those very elaborate and interesting y Omumeendinin. 
before us, which are a text-book for futur dance W 


one in particular which I think should appeal directly | 


: : | €ctly to the 
shareholders and depositors of this bank : it is that in whi-t 
. . & il Dich 
the Government is recommended definitely t. undertake 
grant sterling remittances on London at gold export », 


the Commission, , 
exchange fall without ruining the country and everyone 
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We know fr 


=: m the evidence , 
Sir James Meston, who represented the Go» Cvidence 


regard to the three recommendations you mentioned. the 


whenever required to do so. Now it is quit 
manager, Mr Fraser, said in his interesting 


€ true, as 


evidence befor: 
that the Government of India cae 
it; and therefore we know that in the last resort the Gover to b 
ment must always come to the rescue; but | think it giv. b 
us all a much more comfortable feeling, both shareholders arg 
sterling depositors, when we know that it is not what thy 
Government may be forced to do, but what the Government ha: 
voluntarily undertaken to do. You, Sir, and your felloy 
directors will have a weight taken off your minds when yo 
are employing our vast resources in India knowing that 
this recommendation is adopted by the Government, as I tms 
it will be, you will have behind you a guarantee that ¢ 
large sterling resources at your disposal will be safely r 
turned in case of need to the depositors and shareholders 
this company. In making that recommendation not only ha 
the Roval Commission rendered an important service to Ind 
but they have rendered in particular a service to all 
in exchange banks. 

Mr H. B. Henley seconded the resolution, which was unan 
mously agreed to. 





intereste 


VOTES OF THANKS. 


Mr Carl E. Melchers: Mr Chairman and_ gentlemen—! 
think all the shareholders have every reason to be very satishy 
with the excellent report which you have placed before us 
and our very best thanks are due to our chairman, the dir 
tors, the managers, and the staff for the great skill and abil 
with which they have steered our 60-year-old ship, ofter 
through stormy weather. I beg to propose that our very best 
thanks be given to the chairman, the directors, the manager: 
and the staff. aa 

Mr Raoul de Manin: I have very great pleasure in secone 
ing the resolution. 

The resolution was cordially carried. 





: 7 ce for 
The Chairman: I must first of all apologise to Mr Rom 3 
not calling upon the shareholders to make remarks, fer 
; senlitioO Tuite 

wished to do so, before I put the first resolution. 


. >. | 
I am sure we are all indebted to Mr Ross 
Currency Commissi 
and the staf 


overlooked it. 
his very interesting remarks on the - 
report. The directors, the managers, myse!l, = 
manele desire to thank Mr Melchers and Mr 8 ae 
heartily for their very kind and encouraging w‘ —_ with 
It is always a pleasure to know that our labe - a os 
appreciation on the part of the shareholders, -_ a 
they do so to-day. It will be an incentive to all ¢ — Ay 
our shoulders to the wheel and endeavonr to weep ao oe 
standard to which we have arrived. I may say ee 
of the shareholders are fully earned by the man i : : aa 
both at home and abroad. My continued eXri nit eats, 
they all work not only with their heads but : , on 

and they look upon the bank as if it belonged to them. 

The proceedings then terminated. 


a 


NATIONAL BANK OF INDIA, LIMITED. 
THE ROYAL COMMISSION ON INDIAN FINANCE AND CUR 


The annual general meeting of the shareholders 
National Bank of India, Limited, was held, on t 
at the Wesleyan Hall, Bishopsgate, London, Mr R 
(the chairman) presiding. of 
The general manager (Mr H. Chalmers) hav ng — 
convening the meeting and the report of the audit 


od . . Gentlemen, — Before procees jj 
The Chairman said: Ladies and Gentlemen, oil 


+ 


RENCY. 4 
. the 


n the 17th inst., 


ing to the business of the meeting, I desire to expre*® ' ie 3 | 
at the loss we have sustained by the death = _ ase Clatk 
colleague on the board, the late Mr Walter A. ‘ i ma al 
had not been a director many years, having Jo! oe and | 
in 1906, but he took a great interest in the bank’s = ae “ise A 
his sound judgment and ripe experience were alwa) o “om rf de 
posal, and were always highly appreciated. The directo 


Foomey, O 


° Mr 
cided to fill the vacancy by the appointment 0! Bir. ™ ‘< health. | 
general manager, to a seat on the board. Mr Toomeys ™ 
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] 
——— had not been for some time all that could | that of a State bank for India. On tt nt a considerable | 
; awty tO 4)» ‘ - nial : : ; ‘ee ; rs . is} Te 
| 1am *” wad he had expressed a wish to be relieved from the body S pore» € was taken, and I think it will be admitte 1 | 
- . apcired, and ne Ne : ' that the weight of it is decidedly againct th 
Lor 1] be Ges" ont at a convenient opportunity. This arrange- report, bh on , t 1 lecidedly against the ! 7 
— | on gern¢ ' @ ex ° Owever Is strictiv nentra! } > } 
Witnes. tive Mana ; " : » wear oO y , eAaChhy Neutral, it whe } 
may i, was carried through at the end of the year, Mr Toom« pinion either way, it recommends th aa 
: Mi “tam the management after a long and honourable ser- | = ont pie og consideration, and appended t 
retire ars in the course of which he had done excellent | draft scheme f or a State ban ¢ tw | 
» of 99 years, . . ‘ ssic he ame + 
ee a - ae manager in Calcutta, and later as inspector mmission. The scheme is, of “ 
ck for the ate . ; ming out under the ft 
rx , in . a . y is ~ i te a tr ti KR 
anches. But Mr Toomey’s chief claim to our regard is that ills for very careful lerat I 
ACE ran . +43 { ge ¥¢ nati 7 Sewewes WWUSIUCTa D it 
Ind - nie filled the important position ot neral manager jel elaborate document, but while ; 
— he Das *J nm ale , ry = 
W wh a ead oe rs, years, I need scarcely tell you, of great |‘ mplications as the nature of the / 
merc} eee for the bank, years in the course of whi h, while | One as som ewhat unwieldy, something that 
Ha aencnerit ror ana, a to : auite a a + 
State ! on reserves and paying handsome divider “= work quite smoothl 
thin ‘4 . heen able to double the bank’s paid-up capital out of JECTIONS TO A wN 
aLT pve aint ; , 7 ney’ : 
dation ee ane ngofits. We are naturally very sorry to lose Mr Toomey’s For the Indian Government to interest 
Wik TP a. ¢ eeu nately, he is not severing his connection with | would be a very serious new 1 
‘ f es . 7 ’ “") 4 I turn r ‘ ’ 
iere shor and as a member of the board we shall still have a neon to a dition which w t 
ae oe hic much valued counsel and experience. We are 866 — id s vy ne 
whi-t . tof his 0 : a , ‘66 of the old Bank of Bom! wl 
the 1 at hand the right man to take Mr Toomey’s ent were sharehold BFR = 
; rtunat ‘ i ¥ narel l¢ I ‘ 
D ime iene it Mr Ct lmers. who. afte r many years of ex -ellent serv! lest ms arose is t t] r ] , ow 
AS Our 4. Fact has for 11 years filled the responsible position of | proving insutticient t y de 
; the East, Mas 10! : ; ‘ +} t tly ] ¢ See ae 
befor ‘ Mr Chalmers will, we know, worthily con- | Me Strictly legal aspect, it w felt that ther 
t } ! 5 7 ‘ : ligation to sé that ‘ t i moe § 
+} 1 policy and the high traditions handed down | ; : - mat 
ne ¢ me sum | . rish h it td |} tallure of a neern in which the er! 
very ) him by his predecessor, and we all wis! im every success | Fortunately, the ntinge1 i not actu: 
give hic extended sphere of usefulness. As London manager, we | Government then felt their to be a f 
s a ted Mr Charles Nicoll, late inspector of branches, | tion which they hastened to get out of by se 
1 oh ; n ll the P l ' I t 
he t we look on this also as an excellent appointment. For | /™ aii the Presid y Now ‘ . 
Nt has . adiecss ‘ : . ; assume simular responsibilities ! 
: ars past Mr Nicoll has paid an mmm visit of in- | With oe sen She é 
Y “ i ais = } ith a central r nt ne |} of ( r me 1 ’ 
' . ae - he ha tite sis » i I ' eri ent I € 
D t to all our branches in the East, so that he is quite | entirely [ am still referring to the draft scher vitl 
niliar with our business at all points, an 1, what is equally | : diary Presidency boards 1 all of which Govern t 
Tan tuable, he is personally acquainted with all the members of = ngly represented, with the highest Government off 5 
+4 aluabie, i , ; . these hoar nd with Government tal i 
tho foreign staff, a most important consideration when ques- | these boards and with Government taking a def: d rt i 
re ne 1 i , si th > profits itS rest ethrility onld he — te na 
y te oe af ennointments and promotion have to be dealt with. | tion in the p! ri responsibility would be complete and 
§ ons 0! _ t undoubted. To realise what this means it is not nece rv to | 
i THE BANK’S JUBILEE. agine the extreme case of the bank’s failure The re nsi- | 
aq 7 | bility would extend to the whol nduct and y y of the | 
€ Now, I should like to direct your attention for a moment to | bank, to its ordinary dealings with the pub! its manip 
the first page of our report, from which I quote :—‘ National tion of Treasury and other pub! funds, its behaviour 1 | 
a. Rank of India, Limited, established in Calcutta, September 2g, | t!mes of stringency and crisis, and, in short, to the everyday 
. cae } ony | WOTKING f a complicate na 1Y Ss nstitute the | 
1862 This, of course, means that the past year, the year | F ‘ ed I I ; ited, th 
avs , he bank’s jubil "ae | nection between the bank and the Government would be so | 
1 se results are now before us, was the bank’s jubilee year. , se that, as one influential witness before the Commis | 
shi Fifty years seems a long time to look back upon, and I am | puts it, “there would always be the possibility of the bank | 
t st sorry to say that, although I was not connected with the | becoming a Government branch’’—a Government Department. | 
ré ; 1 ‘ .. } —, - os . ve ve ? * s144 ‘ j 
it nk until a good many years afterwards, I was in Calcutta at a 
+ nk until a good ma st ; THE PAPER CURRENCY. 
he time of its establishment, and I well remember all the cir- aie 
Iter i } flotati iter tis anes ¢ One of the most imp s assigned to the bank is | 
ns $ d with its ation unde e auspices of , ; 
best asta! with its flotation — & “i, the taking over of the y t is admitted on all 
er my old friend, and later my esteemed colleague in the manage-| hands that this dep. vernment has been an in 
ment, the late Mr R. O. Sawers. It was a time of great} mense success, and » increasingly so as 
ne flation in India, owing to the boom in cotton caused by the | time goes on. It has been we leet hith 1erto, and Govern 
: ; . . : . 7 , ry + ‘twork of reasnries ve Indi +c 7 
Civil War in America. New banks and financial institutions | ™€mt, with its netw = f treasuries all over India, 1s in a 
re springing up like mushrooms all around, all of which, | Dette? Position to develop and extend it than any bank could 
. were § inging 1] s ‘ “ r¢ c ( il, Tp . 
for ll t a ah 7 : . hope to be. The note issue at present amounts to 65 crores, 
he vith one or two exceptions, ignominiously collapsed in the | and, with the Commission’s recommendations as to increased 
ite risis of 1866. The National Bank of India, thanks to the care | facilities for the encashment of notes, it is certain to go on 
tor 1 e of its founder, was one of the few which survived, steadily expanding Of this amount 14 crores have been 
‘ : > 1 Government se tiles, anc > report suggests that 
and it has ever since been pushing its way to the front, pushing | '"Y€ ted in Government securities, and the rep Sugg 
: ; S this should be immediately raised to 20 crores by a transfer 


its present position, a position which is best 
y the accounts which are now in your hands. It isa 
cidence that the directors have seen their way to 

dividend to 16 per cent. on this our soth year, 
scarcely say that, jubilee or no jubilee, this would 
done unless we had been satisfied that 
justified. With {£100,000 added 


erve fund, making it £100,000 more than the paid-up 





nave opeen 





the increase was fully 





. i capital, and a carry forward of £14,000 more than the amount 
drought bs I don’t think there can be any doubt on that 
point ‘ have further signalised the occasion by giving the 
wh e sal a well dese rved bonus of 15 per cent. on their 
salaries f whi h I am sure you will heartily approve. The 
“ a waco the bonus represents was charged to the accounts 

|| Store declaring profits. 
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THE ROYAL COMMISSIONERS’ RECOMMENDATIONS. 


Sear rs oe that last year a Royal Commission was ap- 


n indian finance and currency. There had been 
*, 7. ticism of the methods and policy of the Government 
: “4 in the management of their finances, and the Com- 
> appointed to consider and take evidence upon 
* important matters. Their report, which has 
» IS am exceedingly able, well considered, — 
iment. While recommending certain improv 
thod of dealing with the Government balances 
-4.4* and London, no revolutionary changes are advo- 
' 1s Satisfactory to find that nothing in the nature 


ist been issued 


| 

to th Giso vered. The conclusions arrived at in regard 
\ ido’... oo” rd, the gold standard reserve, the minting 
| ae si i the desirability or otherwise of a gold currency 
"eafglbae y sound and practical. They deserve and ought 
a ‘ universal approval, and they will, I trust, be re- 


- 1 Ge 1 ’ 
sett 


a. i. settlement of these important questior ns. 


Not 
ttant of the subjects under 


consideration was 


LL a 








of securities from the gold standard reserve. 

vides that the interest on 10 crores of this is to go 
Government, the interest on the other ro crores, togethe 
all future profits from the note issue, to belong to the 
The latter would, therefore at once an! into a revenue < 
35 lacs a year, with every prospect of a further large i 
at no distant time. It will require very strong rea 
justify the surrender of so large and so promising a 


si heme 


serious prac 


of revenue in order to subsidise a 
supporters admit, is surrounded by 











whi 


The scheme pro- 


ch, even its 
difficul- 


al 





sons to 


to the 
r with 
> _bank 


source 


ties. Another function to be handed over is the sale of the 
Council bills, in regard to which I think there are the 
strongest objections to its being entrusted to any bank doing 
business in India. The weekly sales of Council bills regulated 
by the Secretary of State, according to varying trade require 
ments, have the most important influence both on the ex 
change and money markets of India, and no bank doing bus! 
ness in India, either local or exchange business, should have 
anv say whatever in their disposal. In the interests of justice 
and fairness it is essential that the Secretary of State sh 1 
continue to retain in his own hands the transfer t Londot 
in whatever —_ or form of the £25,0 r so yearly > 
quired for home charges ther d bur ents. I ~ 
public ity ensure 4 in the handl: of sucn a Be a a pe 7 
public money by the weeny ution of ints and fa 
is also of vital importan 
THE BALANCE-SHEET 

Now to return to our own affairs. The figu f xn b ual ‘ 
sheet, I am glad to say, again show evidence of . ae i 
sion. Last year 1 was able to point out th t re ae oe 
an increase of about a million Tr} year a she mn ag - 
advanced by about a like amou! “= ¢ 7 7 
£15,000,000. On the other s f ex ane oteg~ © 
receivable both show substant increases, which ! : ans t = 
idditional money has be roht é : samt ass gn 
say that since the close of the year we e se 1 ma i 1 
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action from the long continued and depressing fall in the value 
of gilt-edged securities, and it is to be hoped that we have now 
at last reached the end of depreciation and writing down. 
We have valued our securities at December 31st prices— 
namely, Consols at 71 and India Threes at 72. These are con- 
siderably lower than to-day’s quotations, so that we have a 
fair margin to protect us should renewed depreciation unfortu- 
nately occur. Our net profit for the year of £294,616 compares 
with £270,639 the previous year, an increase of £24,000, which 
I am sure you will regard as very satisfactory. Adding 
£64,008 brought forward, the am unt at our disposal is 
£ 358.625, which enables us to pay a dividend of 16 per cent. 
for the year, to add £100,000 to reserve fund, and after the 
usual appropriation to premises account and pension fund to 
carry forward £78,625, or £14,600 more than the amount 
brought in. These figures speak for themselves and require no 
comment from me. I shall now move the first resolution, and 
before it is put to the meeting the shareholders will have an 
opportunity of making any remarks and asking any questions. 
I beg to propose ‘‘ That the report of the directors and state- 
ment of accounts for the year ended December 31, 1913, be 
received and adopted, and that a dividend for the six months 
to December 31, 1913, at the rate of 16 per cent. per annum be 
paid on the shares of the company registered at this date, the 
same to be payable, free of income-tax, on and after March 18, 
1914.”’ 

‘Mr Robert Williamson (deputy-chairman) seconded the 
motion, which was carried unanimously without discussion. 

The retiring directors having been re-elected and the auditors 
reappointed, votes of thanks to the chairman, dire tors, general 
manager, and staff of the bank terminated the proceedings. 








METROPOLITAN LIFE ASSURANCE SOCIETY. 
RECORD PREMIUM INCOME 


The annual general meeting of the members of the Metro- 
politan Life Assurance Society was held, on the 109th inst., at 
the Cannon street Hotel, London, Mr Sigismund F. Mendl 
presiding. 

The secretary (Mr Bernard Woods) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: The new 
business completed during the past year consisted of 224 policies 
for £312,183, and of this sum £58,500 was reassured, leaving 
a net new business of £253,683. This amount exceeded by 
£42,704 the new business for 1912, and is larger than it has 
been in any year since 1880; and it has, in fact, only been ex- 
ceeded on one or two occasions in the history of the society. 
The claims by death have arisen under 131 policies on 94 lives 
assured for £110,001. The number and amount expected and 
provided for according to the table of mortality used in the 
valuations were 213 policies assuring £175,812. The actual 
claims were thus only 63 per cent. of the claims expected. The 
average age at death of all the claims was 68, and no less than 
53 per cent. were on lives aged at death 70 and upwards. The 
profit from mortality has been very considerable, and above the 
average both in 1913 and 1912. The expenses of management 
are of practically the same amount as they were in 1912, and 
are just below 7 per cent. of the premium income, which I think 
you will agree with me is a very reasonable percentage. 


OUTSTANDING FEATURE OF THE YEAR. 


The outstanding feature of the year both for this office and 
all other kindred institutions has been the general fall in the 
value of marketable securities. The causes of this fall, which 
has been more or less continuous for some years, are so well 
known that I need not now refer to them, but I should like to 
draw your special attention to some effects of the depreciation 
on the society’s financial position. On the one hand the de- 
preciation has to be provided for, while, on the other hand, new 
investments can be made to yield a higher rate of interest than 
before. So long, therefore, as the depreciation does not affect 
the dividends actually received by the society, and so long as 
no necessity arises for the actual sale of securities at the de- 
pressed prices, the ultimate effect is to strengthen the reserves 
and to increase the interest profit. A period of dear money 
and the consequent cheapness of marketable securities is, there- 
fore, on the whole, favourable to a life assurance society. for it 
can invest its funds at a more profitable rate of interest, and, 
not having actually to sell securities, it does not really lose the 
money it has to set on one side to provide for the depreciation. 


ALLOWANCE FOR DEPRECIATION OF SECURITIES. 


To meet the depreciation last year the directors wrote £11,702 
off the value of certain marketable securities, and have added 
£25,000 to the investments reserve fund. I need scarcely say 
that we carry our securities in those two ways at a cost below 
their market prices even on December 31st, but I need also 
scarcely tell you that since that date a great deal of the depre- 
ciation which then existed has now disappeared. On the other 
hand, the rate of interest earned on all the society’s funds has 
increased in 1913 from £4 1s 11d per cent. to £4 48 per cent. 
Since 1902 the rate of interest has increased by «s 7d per cent. 
—from £3 18s sd per cent. to £4 4s per cent., and the rate 
returned on new investments has increased from £3 138 1d per 
cent. to £4 16s rod per cent. This increase in the rate of in- 
terest results, of course, in a considerable addition to the annual 
profits of the society, and the value of this increased interest 


yield is actually more than the total fall in the value of the 
marketable securities held by the society. 
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' accounts have shown little profit. 
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INCREASE IN FUNDs ila 
After writing off the £11,702 referr: 
certain marketable securities, the funds la i alne 
increase during 1913 of £51,732. The pr a ty Show a: 
larger than it has been since the foundation -¢ eh i8 ney 
its financial position is to-day stronger than o.. oUety, 
as regards strength of reserves and pr , 
continued prosperity of the society r, Phat ae ibe 
of members themselves in introducing their frien ee fom 
increasing the scope of the society’s business w. 24: 
reason to be grateful to our members n 1 ae = ne Dad 
help in this direction, and we hope that hall “iy vOt their 
grateful to them in the future for an ¢ : aha 
of new business obtained in that way. Woe} ve haa 
years a body of our members in Liverpoc] . iene: anes 
committee in that city under the chairmanshin o: “4 


+ 


Nairt 
number who resides there—Mr Dobell, and : Lee 
strumental in getting a certain amount of new Seana 
We shall be very glad if the opportunit 
centres to do the same thing. The Chair: 
ferred in eulogistic terms to the services of 
marked that they were all greatly indebt Deciall: 
Bernard Woods and to the a tuary, Mr Henry |. RB. 
conclusion, he moved the adoption of the report and 

















Mr F. Harwood Lescher seconded the motion. which 
unanimously agreed to. The formal business was next tr 
acted, and a vote of thanks to the chairman. direct rs, ond 6 - 
of the society terminated the proceedings. 7 ~ 
wh 
OCEAN ACCIDENT AND GUARANTEE CORPORATION, - 
LIMITED, | hot 
EXPANSION OF BUSINESS ll be 
The forty-third annual general meeting of the shareh sIders l 
the Ocean Accident and Guarantee Corporation, Limited, y, }| ma 
held, on the 17th inst., at the head office, 36 to 44, Moorgay | by 
street, London, Mr E. Roger Owen (the chairman) presiding | wh 
The manager and secretary (Mr T. M. E. Armstrong) having || wh 
read the notice convening the meeting and the report of th \) st 
auditors, |} w 
The Chairman said: Gentlemen,—The accounts which ax = 
before you, and which, no doubt, have been c: ly yo 
that the progress of the corporation has been fairly \| = 
during the year 1913. The revenue for the year unts t oo 
£2,235,352, against {2,078,863 for the previous year. This « Hl 5 
an increase of £156,489. At the meeting last year I drew atten. th 
tion to the fact that no accident insurance company in th a 
country had ever previously reported a premium income exceed. | . 
ing two millions sterling. It is a source of gratification to t * 
board to be able to announce that this figure has again be i ys 
realised, and even exceeded, during the year 1913, and that le 
with the same regard to conservative underwriting as in th - 
past. The compensation paid and payable was £1,140,602, as in 
against £1,011,960 in 1912. The percentage on the premius H 
income is 53.08, as against 50.58. The explanation of ths | 
increased percentage is to be found in the fact that we havec le 
sidered it our duty to increase the amount of our provision for | 
claims outstanding. The number of claims outstanding « i 
December 31, 1913, was less than the number outstanding 
December 31, 1912, but these are days when the cost of every- | 
thing is increasing, and this is particularly the case with regare ly 
to claims for accidents. We have, therefore, conside re d it prv- 1 
dent to provide for our claims on a more liberal basis than | 
did in the year 1912. The expenses work out at 36.35 per cer | 
on the premium income, as against 36.60 per cent. for 1912. Tb i! 
reduction is but small, being .25 per cent., but on an income 1 
such as ours this small decimal represents no less a sum ta ii 


£5,300 per annum. 
THE BURDEN OF TAXATION. 


While on the question of expenses, I woul i draw atte ntion t 
the fact that during the past year we paid £50,311 in & a 
ment taxes—home, foreign, and colonial. This enormous am - 
constitutes 18 per cent. of our entire profits. I am sorry oe) 
that the tendency to tax us is on the increase, and that it Is Be ; || 
always realised by critics what a large proporti . aad 
surance Company’s expense ratio goes in taxation. The ace 
and other funds amount to £2,968,635, as against £2, a 
being an increase of £282,381 during the year. In ee 
most other investing concerns, we have suffered, = ae 
extent, by the fall in the market price of gilt-edg A yoo 
On December 31st last our depreciation over - aad 
serve was £39,685, and to make this good we 4a ve a. aaa | 
£40,000 from the general balance. It is pleasing to De siead 
add that the whole of this sum, and more, has ey 
since the beginning of the year. Our colonial od andl 
branches generally continue to show satisfactory progr ee hat | 
are rendering a good account of themselves. We oe eat | 
the business in America is now on a better footing, hich we It 
we shall shortly be able to show that the confiden ot tell son 
have in it will be justified, though it is only prop s - Amesient i 
that this is the third consecutive year in which our AMS \ 


n of 








GENERAL RESULTS OF THE YEAR. } 


ae - fow eneral 
With regard to the year as a whole, there ar a ae onths | 
remarks which I would like to make. EE ane that | 
no great calamity has occurred, and yet it will be o! 
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away no less than £1,140,602 in compensation for 
+. This is a very large figure, and tends to show that, 
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aotwithstanding, OT, perhaps, in consequence of, modern appli- 
"ne the liability to accident is greater to-day than formerly. 
ae i insures the largest amount of workmen’s com- } 
sie sation | ness of any individual office in this country. Since 
the present English Act came into operation in 1907, we have | 
ane aggregate wage expenditure of over £310,000,000. | 
During t yd some 202,000 accidents to employees have | 
seen reported and settled (an average of 96 per working day). | 
These figures include 18,500 accidents to domestic servants, of | 
yhich 102 wer fatal accidents. The ne essity for every house- 
holder who employs a domestic servant to hold a workmen’s 
amnensation policy is obvious. There are evidences that many 
sadeel labour—especially householders and shopkeepers— 
. sti nder the erroneous impression that the National Insur- 
ance Act | repealed or taken the place of the Workmen’s Com 
nensat Act, and we have had to point out to numbers of our 
ali lers that their liabilities under the Workmen’s ( i- 
pensatl Act still exist in their entirety, and that, ir nse- | 
ence, insurance is still of the same vital importance 
| 
AVIATION INSURANCE. 
| desire to refer to the important subject of flying and its | 
nnect with our business. Our attention has been called, | 
urtly by the general development and partly by the interest- | 
g speech of Mr Churchill at the Aero Club, to this question, | 
nd we feel that, as one of the leading accident companies, we 
hould be in a position to offer insurance facilities to those 
who go up into the air in aeroplanes and other craft I am 
ible to make any formal announcement, but I may tel! 
u the subject is being closely studied by us, and that we 
ope, before long, to be able to produce a prospectus catering 
r this class of risk. The rates of premium will necessaril\ 


to commence with), but we shall 
with the view to 
The 


carefull 
arriving at the proper 
vear 


be high (at any rate 
llate our experience 


mathematical figure in due which has gone 


course 


| by is also remarkable for the great number of burglaries 

| which have taken place in this country, and for the heavy loss 
h 

; whl 


h has been sustained by persons whose property has been 
stolen. It used to be that burglars carried on their nefarious 
work in a slipshod and unmethodical manner. Now, how- 
ever, it is clear to us who are behind the scenes that burglars, 
though catholic in their tastes, are methodical in practice; at 


anv rate, they show a great deal of method in the manner in 
which they set about their business. This is a point which is 
giving us considerable anxiety. A fire devours the good and 


bad alike, and the salvage may be the most valuable part of 


| the property, but a burglar who gains access to a house picks 


|and chooses, and that with very great discretion. I 
i} weary you wit 


| 
i} 
| 


paid n« 


need not 
a statement as to the number of proposals 
which we have received daily, nor with the number of claims 
we have paid daily. It is sufficient to say that, during the 


| year, we have justified our existence by having considered and 
| accepted more than 100,000 fresh proposals and by having 


less than 118.465 claims. In conclusion, the Chairman 


|moved the adoption of the report and accounts. 


if 


i} 


| which was 


The Right Hon. the Earl of Galloway seconded the motion, 
carried unanimously. 


FORMAL BUSINESS AND VOTES OF THANKS. 


The formal business having been transacted, 


Mr H. Tabor Brooks proposed a vote of thanks to the chair- 
1 


|man and directors and to the staff, at home and abroad, for 


| 
| 


j 


their services during the past year. 
Mr Powell seconded the motion, which was cordially carried. 
The Chairman having acknowledged the vote on behalf ot 


i hy 1 ‘ 
| himself and his colleagues, 


i} 
i] 


} the worl 





i} 


| counts ir 


| 


Mr T. M. E. 
tid, thanked the shareholders very cordially for their 
vote. The accounts were good, and it was a great pleasure 
to the staff to have been able to produce them. The goodwill 


and the re 
asset whi 
holders were kind enough to entrust them to the keeping of the 
staff they would do their utmost to present as favourable ac- 
in the future as they had done on this occasion. 

The proceedings then terminated. 


COUNTY OF LONDON ELECTRIC SUPPLY COMPANY, 
LIMITED. 


THE UNIFICATION SCHEME. 


on tieth annual general meeting of the shareholders in 
ian bone of London | Electric Supply Company, Limited, 
Me acc, on the 16th inst., at Winchester House, London, 
Mr J. B. Braithwaite, M.I.E.E. (the chairman), presiding. 
*he secretary (Mr F. C. McQuown) having read the notice 
The es the meeting and the report of the auditor, 
the = ha ‘man remarked that once more the directors had 
“fat satistaction of giving a favourable report of the 


Deraty 

their gr 

10} per 
per 


ost of ce 


the company during the past year. He said that 


f irnings had increased by £24,570, an increase of 
-; their working expenses, including the increased 
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Armstrong, on behalf of the staff in all parts of | to which has to be added the balance of £47,522 brought i 


| 


less income-tax, making 7 per cent. for the vear 
Mr Frederick W. Revnolds seconded the motion, which 


greed t 


The formal business was next transacted nd te of 
thanks the chairman, directors, and f f the 
terminated the proceedings 

MONTE VIDEO WATERWORKS COMPANY, LIMITED. 
CONTINUED STEALY PROGRESS 

The annual general meeting of the shareholders in the Monte 
Video Water Works Company, Limited, was held at the 
offices, 52 Moorgate street, London, Mr James Anderson (the 
chairman) presiding. 

The secretary (Mr.G. Proctor) having read the notice con- 


vening the meeting and the report of the auditors, 
The Chairman, in the couvse of his speech, 


i said: For 


good many years the annual reports of the company have d 


closed a steady and satisfactory expansion of the business, and 
the one now in your hands forms no exception to the rule 
At the close of last year the private services in operation 


numbered 30,032, an increase of 2,834 during the year Fiv 
years ago the total was only 
the total increase has been no less than 81 per cent 
hardly expect expansion on the scale I have referred to to g 


é 


16,536, so that within that period 
We can 


r 


on indefinittly, but, although the ratio of progress may slacken 


a bit, prospects of a steady growth of the business are quite 
satisfactory. The net revenue derived from the working of the 
business at Monte Video in the year 1913 amounted to £123,091, 


from last vear and the income from investments at head office, 


£1,613. 


mmend a final dividend of 5 per cent 


Ail 


reserve fund, and £2,000 to th 
staff provident fund, leaving to be carried forward £53,555 
FORTHCOMING ISSUE OF DEBENTURE STOCK 

At our meeting last year a resolution was ssed hor 





| 
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amounting to £8,464, had increased by £10,840. The | company. ican Seals 
that their earnings had increased by £13,730, an] stances, will be paid off at 10s, so that pure 


A portion of these increased net earn-| through the liquidation of the 
devoted to giving the shareholders an extra! distinct advantage to have only one ©! 





ing the board to create and issue § per cen leben 
to provide for the 
still in progress. We had thought of making an Issue of st 

in the latter part of last year, but, in view of the unl 
able state of the money market, we decided to hold over the 








issue till after the present meeting. e hz 
now come when the issue should be rdingly we 
propose offering to the shareh iders t 15 O 
of 5 per cent. consolidated debentur: b ut 10% 
and the price of issue will be 974 | The nual 
charge in respect of this issue will only while last 
year’s profits, after providing for the interest on the de a 
lture stock already issued, amounted to over 4 100,00 he 
margin of security, therefore, is such as to make the stock 
an exceptionally fine security. — The ¢ x! tus 2 debex es “— 
is a security of the very 2r:<¢ class, but oe met comm = 


its proper price in the market owin 
yavable at par in the event of a iqi of 
oo: The present stock, if re leemed under any circum- 
lasers in give 
i sing any risk of loss of capital 
, r ng anv risk Of 1055 [ 

ure for it without running 
Ss company. As it would be a 
lass of debenture stock, 


apital expenditure already imcurred and 


After writing £4,000 off the cost price of investments, 


; | the directors rec 
putation of the Ocean Accident Corporation were an | making a total of 8 per cent. for the year, free of income-tax, 
h was very dear to them, and so long as the share- | the addition of £20,000 to 
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it is the intention of the board at a later date to give the i 


profit and loss account, on the credit side +h, 
holders of the first and second debenture stocks the option of 
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conversion into the new issue. 


THE CHAIRMAN’S VISIT TO MONTE VIDEO. 








TRADE AND LABOUR DIFFICULTIES. 








brine, carriage, and sundry trading is les: }, 


t 
smallness of the decline being satisfactory wher 3°49 
tonnage is borne in mind. Dividends cad nen the drop ig 








pany’s action against the Electrolytic Alkali Company ér 
breach of contract was decided by the House of Ly ie 


is now settled beyond doubt that manufactur 























ee. 2 ae ; : we a aati i considerable improvement, viz., £5,043, in w which is = Wa 
ia Shortly after our meeting last year I paid a visit o Monte | the encouraging returns from our subsidiary YAS reflected os 
' Video and made a thorough inspection of our interests there. | the debit side maintenance of plant is /o.06. eamies Wit 
I am happy to say that I found everything in first-rate order, parison being with a figure which was unues il, 22 tue Con shal 
and was much impressed by the energy and ability shown by | to special causes. The high cost of oi ae UautY high, owing e 
our manager, Mr Fraser, in the conduct of our affairs. I | tines to swell the amount beyond oar aa , . aterials rospe 
made a careful inspection of the new properties purchased, | years, Other items on the debit sine oe €d in previoys ajor 
of which mention is made in the report, and felt quite satis- | qifferences; but royalties and retaining { ae J ety trifling a coms 
fied that they are valuable additions to our assets and are | which is explained by the fact that in f ca “Ss ATe UD £1.98: tt 
worth their cost irrespective of their special value to us as @]/the existence of the Northwestern Salt ree Ints—durip 
waterworks, undertaking. With regard to the city itself, a British Salt Association—these aaeaiioa ta. pany and the 
noticed a wonderful change as compared with the position of | by those companies, whereas now the zs ning eee Dai = 
matters on the occasion of my last visit some six years ago. a direct. It is worth recording that bad debe ot ume 
The port works, which have been under construction for many | the provision of only £143—an exception Vie enty ee hee = : 
years past, are now 1n an advanced state of cf mpletion. The a business of such magnitude, and with je a tis amount eee 
paving and lighting of the streets have been improved, and | as ours. ew law expenses are about non 7 a 
ther is now a splendid service of electric tramway Cars, | pared with last year—when the Brine nat ween pe: I 
making communication with ¥r suburbs much more rapid and | faced—there is a decrease of £3, Nat a oe 
comfortable than formerly. Altogether, the impression given | ys £2,326, and represents a aaa tae eee tek 
me was that Monte Video has become one of the finest cities | profits—a very severe tax on a Sieumebins Stans, Of OU 
in South America and a most agreeable place of residence. In ri Soins U sp 
conclusion, the Chairman moved the adoption of the report THE POSSIBILITY OF ANOTHER COMBINE tised, 
and accounts. ; Several meetings of salt producers, summoned by onr ca 
Mr W. T. Western seconded the motion, which was unani- | petitors, were held during the year, in order to tect th. fwd 
mi ar agreed t: The formal business was next transacted, | bility of another combine being formed on the lines cf l'In co! 
and ; te of thanks to the chairman, directors, manager, and | Northwestern; and our representative attended thes lal and a 
taff of ie mpany terminated the proceedings. | But so far nothing of a practical nature oo ' meeting Mr 
until certain members of the trade are sie Be _ 1; a 
| their production or lessen their demands, I am not sanov 
of any satisfactory arrangement being come to. In conne 
SALT UNION, LIMITED. | tion with this matter of a combine, the Northwe ie ~ 








The annual general meeting of the shareholders in the Salt] favour of the former company, of which we ave the asia | re 
Union, Limited, was held, on the 17th inst., at the Law] shareholders. The decision is of the utmost import nce I ‘s 
Association Rooms, Cook street, Liverpool. Mr George H. Cox | to ourselves alone, but to the entire commercial world. tr 

(the chairman) presided, and there was a good attendance of or eee 





ers 
shareholders } owners, or other traders may legally constitute a - 
The secretary (Mr H. Bowman) having read the notice con-| this kind, for the purpose of reasonably regulati g os | 
vening the mecting and the report of the audit TS, ; producing and the selling sections of their business draft 
The Chairman, in the course of his speech, said: You may SASTERN TRADE ‘ . 
remember that I referred last year to the critical times through - ae tn eae a a 
which we had passed in the year 1912. It is true that 1913 has | With regard to our Eastern trade, this has been conducte A 
been free from such crises as the national coal strike, the strike | under difficult conditions I have alre: = alluded t ra 
of saltemakers on the north-east coast, and the attempt to inter- | Serious falling off in our shipments to C tta 000 t r aa 
fere with our work at Weston Point by means of the Brine due to the liners being full of other goods ind, therefore saan 
Pumping (Cheshire) Bill; but despite comparative immunity unable to take our salt as ballast. Fortunately, however, « pp 
from such difficulties, the period under review has been an began the year with a large stock in Calcutta, and hence we that 
anxious one for many reasons. There has been no selling | have been able to actually sell as much as we did in 1912. VU; in tt 
association, so that free competition has reigned amongst the to the present time the liners have only been able to take vers boar 
manufacturers of salt, several of whom, as you know, had | limited quantities of our salt, but we have chartered seve: ut 
already increased their capa ity of produ tion. Then general | tramp steamers to keep the market supplied. In the cours they 





trade prosperity has an 


One result of the maintenance of ne very active conditions 


materials connected with the works, and it has also been neces- 
Sary to agree to some further readjustm 
Cheshire in an upward direction. As t 
creased cost of production has operated against us during the 
last few years I may mention that while our coal consut nption 
in round figures was 20,000 tons less than in 1910 (the economy 
being largely due to our improved plants), 
of fuel has actually cost us 
received £2 


nts of wages in 
ating how the in- 





this smaller quantity 

£50,000 more. Labour also in 1913 
3,000 more than in 1910. It is manifest, therefore, 
that if we had not adopted improved methods of manufactur: 

and exercised the utmost economy in every direction, we should 
not have achieved the results obtained. 


¢ 1) 1) 1 in | 
injurious influence on our salt industry. 


| § 


cv | 
of trade has been that our cost of pr oduction ae continued to } liners. 1 
advance; we have had to pay hi gher prices for coal and all on the part of our competitors, and their prices have advanced 


| 
| 
| 
} 
| 
| 


| pure dried salt, thus rendering unnecessary any shipm 
| from this source to 


a month or two, we have every reason to believe, we shal! & 
able to resume the usual course, and to ship freely by the 
Meantime, there has recently 


been less pressure to s€!] 


PURE DRIED VACUUM TRADE. 
To turn to our special plants, you will be interested to know 
that our trade in pure dried vacuum salt is growing raj 
and we have just completed arrangements for doubling th 
output of this at Winsford. I am sanguine en ugh to believe 
that before long we shall accomplish the id 
always been before my mind, namely, that the who! le of 
output of the Winsford plant shall be marketed in the f 


Calcutta. The Weston Point plant ca 
readily cope with the demand for the latter quarter, and our 




















| only regret at present is our inability, owing to shipping cone: cad 
THE UNION TRADE. tions, to send as much from there as we should lk anc - 
The total trade of the Union for the 12 months was 823,000 | °? keep the plant fully employed. We have proved, how b | wil 
tons, showing a falling off of 58,000 tons as compared with beyond the shadow of a doubt, that if we ha ‘ot 6 ony? } in 
the previous year. The decline, to the extent of 47,000 tons lished this plant when and where we did, our va. fm 
is accounted for by the smaller shipments of C icutts — Calcutta would have entirely ceased ere this. rhe _— 7 
shervy salt. broucht a} ciate ae Cc aicutta and | power Company, which, as you know, deals with the ; 
fishery salt, brought about in the case of Calcutta bv the 3 T oj -ontin to grow éx¢ : 
activity of trade causing scarcity of ballast freights, and in the tricity Produced at Weston Point, cont a tease abet A 
case of fishery salt by the smaller cat » of fel fies. | pro a in a very satisfactory manner, and has been it© ere 
rirc df . me catch of fish. Thus the | q re a substantial dividend. 
circumstances in each instance were entirel ly beyond our con- | ectare 4 ; 
: trol. ; Other export mar kets have also bee n adversely affected LABOUR UNREST. J \\ a 
: in like manner, and the tonnage shipped has fallen off. Sas I went very fully at the previous annual meeting it = c 
salt imports into the United Kir 1gdom were less at 36,312 tons, | question of labour and its unrest. I explained how S ‘ 
against 45,562 tons in 1912, the latter figure being, as I indi- | dealt with it, but in spite of what may, I think, be considel" +} 
cated at our last meeting, an abnormal one. Notwi re our very liberal treatment of the men, there has been 4 se hs 
— yess mpetition prevailing amongst the manufacturers, am | deal of grumbling throughout the year. In certain th 
: aoe say that we succeeded in fully maintaining our Sioee | we felt that some advance was due, it has been 
: on the average—and this in spite of the fact that even the | frequent demands continue to be made upon w | 
: partial protection of the British Salt Association had ceased to| advances. These we have been compell ed t fi; 
exist rhis success is, of course, reflected in the net results,, | point has been reached when, in the inter¢ < 
;™ _ h may be I oked upon as favourable in view of the many | shareholders and the men themselves, it is necessa +} 
aiinculties of the situation. | a firm stand, because the conditions of the craes be 
THE ACCOUNTS. | sibly afford any further contribution ees | 
|| Coming to the accounts, yo rill notice ¢1 wages. I hope the men will realise > i ai 
\} amounted to £82, ie cen hae dee ee Oe ee ee fits | extreme measures. If they do, we shall be « 
¢ \| sith the each 791, as against £80,147. We propose to deal | lutely resist, in view of the fact that further | b 
1.7 fee, site be — io. S debe ee interest, by placing | make the trade unprofitable, and would —— |; 
4° \\ and to carry fase: sateen To el Sa ee en ti areas | gradual decline. Even as things are, ae oul H 
A.4 rn , . a" ) glance for a moment at the ! difficulty in retaining many markets, anc il 
i * = $$ LSS — = 





Bebber ihe ces 

















THE ECONOMIST. 














ic 
ij , . hia easel 
ee as we they to be lost entirely owing to the addi f interest and bonus from the profit t J 
al Geek 4 production. been £482. It a ; A great 
ue OUTLOOK FOR CURRENT YEAR. oe pe ena Aethny Srey ; oa 
al sincere t that t t J Vv ti 
vith regard to the outlook for the current year, whilst we | company will stil irtl er incre Our resert 
Page ing to consider a reasonable scheme for combining | accounts now stand as { ws Ss f inated 
oe turers and obtaining better prices, the immediate | leases, , 117,144 128 2d: re fe 
anal ‘jn this direction is not very hopeful. Moreover, the | holders "£50,000 ; general ré ve for equ: 
Pesce part of the trade has already been contracted for, so that | £37,000; balance of profit carried { : ‘ 
pant om tion, if formed, could not very materially influence | miking in all a tot ra f £229,164 - “ h g ir 
as vesults of the year. It must not be forgotten, also, that the | crease of £,12,619 11s over the ar tat th t t re 
devel: pment I spc ke of last March, as about to take place on the | vious year. This I am sure \ u Ww agree is a matter for cor 
|| Manchester Ship Canal at Lymm, has assumed Goacres form, gratulation. In conclusion, the Chairman moved the adoption 
| Messrs Verdin, Cooke, and Co. being now actively engaged in | of the report and accounts 
\lerecting works there. A company, called the Commercial Salt Mr C. T. Dickins seconded the motion, which was unani- 
|Company, has taken up works at Lawton, whilst the Inter- | m usly agreed to; and it was further resolved: ‘“‘ That a divi- 
| national Salt Company continues its operations at Carrick- | dend at the rate of 5 per cent. per ant um on the preference 
cons, Though not individually of serious concern, these and Shares (less tax) be de lared and uid for the nalf-ye 1 endin 7 
'| other enterprises which have been threatened heighten the diffi- | March 31st, and that the warrants be posted « n that day 3 and 


‘culty of bringing about a proper understanding amongst the 
orada I observe that one of our critics in the Press broadly 
lhines that, after all, our mew process plants have not turned 


'| out to be the success that we have claimed ; he apparently fears 


that other processes, which have been much vaunted and adver- 
tised, may be injuring us. Let me assure you that we are per- 
fectly satisfied that we possess the most effective and the 
cheapest methods of producing salt known at the present time. 


lIn conclusion, the Chairman moved the adoption of the report 
and accounts 


| Mr William Harvey Alexander (deputy-chairman) seconded 


the motion 
| DISCUSSION. 


In the course of some discussion Mr J. R. Coates proposed 


lan amendment to the effect that £15,000 should not be put to 


: ' 
| the general 


reduced by 


| 


reserve, that the amount to be carried forward be 
£5,000, and that £20,000 should be divided 


| amongst the preference shareholders. 


\ 





The amendment was not seconded. 

The Chairman, in replying, said that when the directors were 
appointed in 1908 the trading in that year proved most dis- 
sstrous, and one of the first things he and Sir Thomas Royden 
had had to do was to ask their bankers for a very large over- 
iraft. The position to-day was that they were paying their 
way, they had covered their debenture interest year by year, 
nd from time to time they had felt justified in distributing 
some dividends to the shareholders, while they had a reserve 
He could assure the shareholders that the 
reserve fund was not a penny too much, because if any new 
process was found to be more profitable, they would want every 
pper they had in their reserve fund. This much was certain, 
that the Salt Union were not going to give in. As to a change 
in the directorate they had already put two young men on the 
board, and he hoped great things from them. He might point 
ut that the directors did not draw anything like the amount 
they were entitled to in regard to fees. 

The resolution for the adoption of the report and accounts 
was then submitted and agreed to; and the usual formal busi- 
hess terminated the proceedings. 


r. . Pas 
fund of £250,000. 





DICKINS AND JONES, LIMITED. 
ADDITIONS TO RESERVES 
The fourteenth annual general meeting of the shareholders in 


Di kins and Jones, Limited, was held, on the 18th inst., at the 


omces, 29 Argyll street, London, Sir J. Prichard-Jones, Bart. 


lairman), presiding. 

cretary (Mr J. P. Oldroyd) having read the notice con 
ing the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: It gives me 





great pleasure to report that the result of the past year’s trading 
enables us again to recommend a dividend and bonus amount- 
ng 1 to 14 per cent. On the adoption of our report, this 
Wil now be the ninth year in succession in which we have been 
in this satisfactory position, and, as you will see from the 

ts, we have increased and are steadily increasing our 
eserve The year’s trading has shown a considerable increase 
f our turnover, and while we have expended larger sums in 
ett0u ns, which have prevented our showing any 
creat 


va. increase in net profit, I feel sure that the increased ex- 


Pa ‘re will prove to have been justified by future results. 


joo Siac also to say that the present year has opened well, 


lige improvement on the corresponding period of last 
eae ru ng to the balan e-sheet, I will fitst take the free- 
a. ehold properties, which have heen increased by 
an - ; ‘ £4,555. We have continued our policy of acquiring 
4, 2G leases of the business premises occupied by us, with 
~ T€sult that now the purchase of the whole of them is an 
nee yp ned fact. The amount of our freeholds stands, as 
anes unt showed, at £84,745. Referring next to our 
ate ngs, &c., while we have expended on additions a 

~ “* 2.2,424, we have allowed a depreciation of £2,262, and 





t at a figure which I think I may say is much 
rT actual value. 
STOCK-IN-TRADE, &C. 
Our ° ° eae 
. n-trade is in a very healthy condition, and the 


_ valued on very conservative lines and liberal 
ce for any contingencies in regard to them. The 

Employees’ Fund has, I am pleasgd to say, 
ing the year by £625, the amount added by way 


that a dividend at the rate of 16 per cent per annum for the 
half-year ended January 20, 1914, and a bonus at the rate of 
1} per cent. for the year (less tax) be declared on the ord 
shares and paid forthwith.” 
The formal business was next transacted. and 
thanks to the chairman, directors, and staff of the comy 
terminated the proceedings. 


os 





NUNDYDROOG COMPANY, LIMITED 
TEMPORARILY INCREASED WORKING COSTS 


_ The twenty-first annual general meeting of the shareholder 
in the Nundydroog Company, Limited, was held, on the 16th 
inst., at the Cannon Street Hotel, London, Captain W. B 
McTaggart, D.L. (the chairman), presid 

The secretary (Mr W. L. 


ing. 
Bayley) having read the notice 


convening the meeting and the report of the audit rs, 

lhe Chairman, in the course of his speech, said: At the 
milis go,6s50 tons of quartz were treated. vielding 72.046 « es 
of gold, and at the cyanide works 94,065 tons of tailings wer 
dealt with, producing 7,333 ounces of gold, the total yield 
being 80,379 ounces of bar gold, which realised / 4,325. I 


the preceding year 87,719 ounces of bar gold were produced, of 


a value of £330,937 14s 7d. By comparison, the total return 
for 1913 show a decrease of 7,340 ounces of gold, worth 
£20,611 16s od. This diminution tem, ‘ 


is caused by t ATily 
stricting the monthly crushings, in accordance with the 
explained in the directors’ last annual report. In consé 

9,902 tons less have been dealt with at the mills. The com- 
bined extraction of gold was 17 dwts 16 grs per ton, and that 


for the preceding 12 months 17 dwts 13 grs per ton. The 
mining, milling, and general costs (including 10s 1d per t 
for development) averaged /1 10s 4d per ton of quartz 


crushed, against £1 6s od for the previous year. This high 
cost per ton is chiefly due to the reduced tonnage milled and 
increased charges incurred in pumping additional quantiti 
of water from underground, owing to the exceptional rains at 
the end of the preceding year. When the output again in 
creases, as I hope it will do before long, the char ] 


again go down to the figure at which they stood before 
EXPENDITURE AND RECEIPTS. 

The revenue expenditure amounted to £144,098 3s 7d, and 
the receipts—after deducting 
counts—/ 288,651 7s sd, leaves a profit of £144,553 
which is £28,415 14s 11d less than that for 1912. Att 
the final dividend for 1912 of £42,450 there remained a b 
of £14,303 19s 2d to the credit of profit and sa int, t 
which has been added the profit for 1913 of £144,553 rod, 
making a total ot £158,857 3s. To this account sund: leb 
have been placed, as shown in the profit and | int 
amounting to £109,802 13s 4d, leaving a credit of £49,054 gs 8d 


royalties as shown 1n 


1 


Out of the latter sum a balance dividend of 1s 4d per share 
will be payable on the 2oth instant, which will absorb £37,7 
6s Sd, leaving a balance of £11,321 38 to be carried forward, 
which, I think you will agree, is quite m 
The total distribution of dividends for the year 6d per 
share, equal to 35 per cent. on the nominal capit 

pany. The inventory of buildings, machinery, and 
mines amounts to £189,813 6s 2d, but as all additions for some 


years past have been charged to profit and loss, the account 
appears in the balance-sheet at / 50,066 115. 3d t is tl ¢ 
considered by the board of directors (and their opinion 

shared by your auditors) that it is unnecessary on this a- 
sion to further reduce this nominal amount by wt ting « ff 
depreciation. The amount for the year, the super - ncent 
states, should be £9,519. The « utlav on buildings, t h r 


. £ 


and plant during the year includes the c st of the new 
plant and the electrically operated winding engine at th 
Oriental shaft. The reserves of ore at December 31, 1913 
were estimated at 150,6s0 tons, which pares wit ; 
tons at the corresponding date of 1912, shi wing an increase 
of 12,210 tons. 


THE COMPANY'S INTERESTS 


° y ry ‘ T +} 3: 
The Indian and General Mining 1 , Lin 
; tal af which is held by 1! 
of the issued capital ot whi e 9 C 14 \[ y : 1 r ted +he 
interested in the North Anantapur & id Mines, ry ee ae 
Jibutil (Anantapur) Gold Mines, Lim ed, and the Kol = ~ 
Power Station, Limited. From the published reports oF Sh 


North Anantapur Gold Mines, Limited, it 
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developments at the mines continue of a promising character. REDUCED MINING Costs a 
r, 1913, that company paid a dividend o er- : ioe 
In Octobe » 1913, t company paid a dividend on the pref r- The costs had continually declined. anc 
ence shares at the rate of 10 per cent., and I| think there is|, d ; » and 
ares , i. a year £1 2s 5d per ton, against £1 14s od 
every reason to believe that they will continue their satisfac- in th 
: oe ~4 2 oe : .. | per ton in the early days before the use of 
tory career. The directors of the Jibutil Company stated in ; 
7 eenniie Sas ae aa . compressing machines and rock drills. The: 
their report that unavoidable delays occurred in the erection need have no fear of tncreasi : Oi 
, . S y A S StOnr Y 
of the machinery and plant, and it became necessary for them casing Costs stoppir 
to raise further capital by means of reconstruction. To pro- 








ing during the lifetime of anyone present, 
vide the necessary funds to meet the liability on the new partly ron dent's alate tng at the deplorable accident 
paid shares to which the Indian and General Mining Trust, liv E ad vie a aa resulting in the | 
Limited, was entitled, its capital was increased, and the ete oe ot h ‘he of the cage in which 
Nundydroog Company applied for 10,000 shares of £1 each. ap aa aes eg the bottom of the shaft thr 
The trust guaranteed the capital of the Jibutil (Anantapur) | M6, Clutch of the winding engine. The ca 





Gold Mines for a consideration of 10,000 fully paid ordinary had been investigated by a committee appoint prese 

shares of 1os each. The issue was over-subscribed, which is aes = his Highness the Maharajah of Mysore, who - he gt 
very satisfactory for the trust, as it obtained this profit without Tor te had absolved the company from all blame in the mete || there 1 
being called upon to find any additional capital, and, of as ovember last the Viceroy paid a Visit to the Kolar Feld exploré 
course, these 10,000 shares are, to all intents and purposes, and it was known that he was much impressed with the ger two m 
in yourtill. Advice has been received that the milling installa- of great activity which the mines presented. In December stoped 
tions at the Jibutil mines are now in operation, the first another distinguished visitor to the field was his Highness #h, will b 
return of gold from the reduction works having been made in Maharajah of Mysore, who elected to go undereronaa will b 
December last. The Kolar Mines Power Station, Limited, has Edgar . shaft. he visit proved of sufficient interest ac jea 0 
made satisfactory progress, and has paid dividends for the Highness to induce him to return later in the wh een suitab! 
vear at the rate of 10 per cent. per annum. I think that, on panied by her Highness the Maharani and the Dp, Wager a 
the whole, these are satisfactory reports concerning the com- Maharani. On both occasions the illustrious et | liquid: 


party proceeded }| liqu 
: . : . : , - , : uec ligne af 
panies in which you are interested. It may be interesting to to the lower levels of the mine, of course by th: for in 


same ronte --2 
ame route and i 














1,377,102 tons, against 1,337,q98 tons at the end of 1012. In 


this connection he pointed out that when stoping work was 
undertaken it was often found that the lode was wider than the 


| 

: on te shaft itself, 
re were larger | water-laden strata would be encountered in the shaft ! | 
| 


. cumstances. Ode 
now brought face to face with a new set of cit Se ee ‘ok. 
of the most serious is that whilst hitherto in actual snatt S” 


: : - af water, now the 
ing we have been free from a heavy influx of water, B° 





} > e a - 
levels, and that consequently the reserves of o 
than were estimated. 


’ a : reese ; C a 
you to know that the first dividend paid by this company was | !” od ages’ pe down Edgar’s shaft where the unfortno., and 
3 0° =. — ins a jefer 
in 1888, or 26 years ago. Since then the company has been a eee vo — and they all inspected for a considerable lef 
steady dividend-payer, never having missed its dividend. It | @!Stance the 3,225 feet levels. The effect of such a visit on a. {| able 
; : - ° * y ws ” i oo " : 
has distributed among the shareholders over £2,000,000, which, ane cane oP again was not only extremely beneficial. by: — 
1 think you will agree, is a brilliant record. In conclusion, ohais endure for many years to come. In « nclusion, the || alreac 
the Chairman moved the adoption of the report and accounts. | \4!Tman moved the adoption of the report and accounts’ | views 
Mr John Taylor having seconded the motion, Mr Edgar Lord Ribblesdale (vice-chairman) having seconded the motios So 
Taylor gave his usual detailed statement of the development Mr Edgar Taylor gave detailed particulars of the r aiag een 2 
work carried out during the year. tions during the year. es ; =e 
The resolution was, after a short discussion, unanimously The resolution was unanimously agreed to, without discnesior Th 
agreed to; and the usual formal business terminated the pro- | The formal business was next transacted, and a vote of tha k. noid 
ceedings to the chairman and directors, and to the management of th Z 
company in London and India terminated the proceedings The 
: 8 ness ° 
ee SEESFEESEeescencnstice 
MYSORE GOLD MINING COMPANY, LIMITED. 
THE OPERATIONS AT DEPTH. TASMANIA GOLD MINE, LIMITED 
The annual general meeting of the shareholders in the Mysore MINE TO BE CLOSED DOWN-PROBABLE ACQUISITION OF A C 
Gold Mining Company, Limited, was held, on the 18th inst., at . NEW PROPERTY. 
the Cannon street Hotel, Londoa, Captain W. B. McTaggart 7 f ‘ : 
the chairman) presiding = The second annual general meeting of the shareholders in 
(the cha ) | ing. the Tasmania Gold Mine, Limited, was held, on the 10th 
The secretary (Mr W. F. Garland) having read the notice con- | ;:,.. : , a : ’ : Ss Oe 
J ; inst., at the offices, 6 Queen street place, London, Mr John | An 
vening the meeting, and the report of the auditors, Taylor (the chairman) sresidi ee ee 
rr . ° « « S o ‘ De 
The Chairman stated that during the year under review 5 ee poeanee: : 
me ; se Fae Ihe secretary (Mr W. F. Garland) having read the notice was 
302,662 tons of quartz were milled, from which were extracted convening the meeting and the report of the auditors. | 1 consi 
by amalgamation 201,928 ounces of bar gold—an average of The Chairm: the ; ae i oe Ho. 
12 dwts 8 ¢ rr ton of ore: 264.82 eitinen é ; hairman, in the course of his speech, said: The main j| mind 
3 S © grs per ton of ore; 204,529 tons of tailings and slimes | figures in the accounts for the year under considerat 1 
ae at gure: : é ider consideration are }| app 
produced 30,240 ozs., an average of 2 dwts 7 grs per ton, making curiously similar to those of the preceding 12 mont as i] pres: 
a cumulated yield of 232,168 ozs of bar gold, the equivalent of tons of < ei see d fr a Se eee Sint Jr ; TI 
2 O01 f standard gold thich realised foaoc rion % ms Of ore were extracte rom the mine, against <1,88q in the i 
335 ozs of standard gold, which realised 905,090. Royalty | previous year. vielding 21,174 ounce f gold, against 21,40 | ven 
cial i : ; a3 es ous é yunces of gold, against 21,400 | ven! 
amounting to £57,030 had been deducted therefrom, leaving oa es, the t tai eines aaiae f ad Fa aa | TI 
£848,052. Interest on de : Sai daca ' inces, the total receipts being /go,015, against £91,299, and } 4 
848,052. n n deposit accounts and investments and | ¢}, expenditure £93,0 umes ’ ; the been 
:; o oo t ) 5043, agains 97 leaving as the ve 
other receipts brought up the total revenue to £857,167. The costs aia of ex oan “ a. i a f 8” agains pose 
for the year were £366,898, and the resultant profit was £490,268. c 680. fi - a ae an qa e . at montns {33 my eee 7 
: : Rand sVot ) € ; ? ® 7 ; et 2 t must | 
After the payment of the several interim dividends declared os d that i . tt ae thi aa aa Pa oe f . Fis 
i ‘ . . ote 9 ° g o . sc > scerves ( ore vere sn 
during the year, the allocation to reserve fund of £25,000, and ve cated - a pragee. hei 7 _ : - : ?- g _ ‘ 
; ; gee ; r 2x ; sing od at 62,2809 tons, 1 
the provision of £15,000 odd for depreciation and £65,000 for prs y ee ee f the Min 
-xpenditure on building lal rc 2 he place of 82,390 tons, as estimated at the commencement of the Mir 
expenditure on Dulldings, plant, &«c., together with other appro- ania Z : , . adie al ‘ bular pal 
ions thane enn 4 ne : Pr year’s operations. You will have noticed from the tabular 
|| priations, there was left available for distribution £176,844. | <4. - oe sa = ical at A new 
1 Or 2 1 os cea. . d statement on page 6 of the directors’ report that we have 4 pur 
Jn the 18th ult. a final dividend for the year 1913 of 4s 6d per ) ; ee . : oc with | Lin 
Seare a ele os forme ae ae : : balance of liquid assets of £15,167, which compares with }} Lit 
|| SMare, together with a bonus of 1s per share, was declared, free Sees enh” | ape ON weetam tenet thei 
|| of income-tax, representing £167,7<0, and leavi es £17,000 at the end of the preceding financial year—a reduc | hel 
| tax, nting £167,7s0, and leaving to be carried | ¢, f only ab 8 | and 
\j forward £0,134. ion of only about £1,800. Il tive 
FINANCIAL POSITION. THE DIRECTORS’ DECISION. j) rec 
i , t liquid < : » oammane os a : and 
i ' — — Sees the epee & December 31st last, You have now had the opportunity to studying the exhaus- lis, 
| va fat’ Lee ablocate’ to Teserve and £90,000 sundry creditors, | tive reports of the company’s superintendent, Mr. Heathcote, Hl Sit 
stood at £192,350. He thought there were very few companies, | and Mr Arthur Llewellyn, one of Messrs John Taylor ane he 
“ ‘ i - — P ‘ iy _ a : ‘. ‘ - é ‘ 7 ’ ~ oss — 6S ‘  - | r 
pir ween — few mining companies, which were in so strong Sons’ inspecting engineers, whose services we were able t i 
g sitic » addict: ; — § ; — ag | Lis 
1] . nancia Pp sition. With the addition of a further £25,000 | se, ure during a mission he was engaged upon for them in 1 
serve ( 7 ’ onnte - Tr ~ j Ss : | oy 
te senda se pace parent to £150,000. The experimental | Australasia. I need hardly say that we only arrived at the ll 
| aan — proved successful. A permanent plant capable decision to act upon the “advice given by these gentlemen 1} 
or ¢ gS wi ( ns of . : 7 : : : - lor 1] 
t ites aoe f0,000 to 12,000 tons of slimes per month had | after most careful deliberation and with much regret. Wer | 
. . =) ' ne © , r . . eon. 
ae pati Pe eta and would, it was hoped, be in | this an ordinary mining proposition, the inducements to ©» 1] 
o ) r nex S i Sal : ace ee 5 hle osts 
shonthly <A 4 August. From this source a substantial | tinue exploration in depth would be considerable. The cos i} e 
127 * 4 _» ay - vv ‘ . r,emaniat 
ns 5 a yn uly - of gold might be expected. The reserves of ore | under normal conditions of development in the Tasman 1] wi 
alr owed a satisfac r “reac ine , “ : ’ . . 1 telv re i} +3 
again showed a satisfactory increase, being now computed at Company’s mine are well known, but, unfortunately, we 4 1} the 
| 
| 
| 
i 
i 
| 
| 


| 
i 
| 
| 
| 
| 
| 
| 
| 











} Sa ath 7 : _ The intended deepening of Edgar’s shaft | and to overcome this a large outlay of capital w uld aia | 
; had. na ee een vertical depth of some 2,600 feet to 4,000 feet | quired. The mining outlook, as you will have une a 
by tei been a little delayed in consequence of the less prompt | gathered from the reports of Messrs Heathcote and Lew. | fir 
i elivery of the necessary winding engine that had been antici- | is not sufficiently bright to justify the large expenditure | 
; pated, but all necessary arrangements to resnme sinking were | sary to test the lode in greater depth. It is true that below | | fe 
i now in hand. He explained the means by which currents of the 1.2<0 feet level there has been, in certain sections, evidence | | de 
fresh air were now obtained in the lower workings of the mine, | of a distinct recovery in the grade of the ore, and at ye ml F 
, ~~ “ps — a question of ventilation they need have no | the outlook was quite hopeful, but in other parts of pe el K 
Ei ll thine - hich mit € to continue operations in depth. The one | the expected improvement has not set in, and we *” | Pi. 
; ae e ich might eventually stop work at depth was if the what amounts to a shortening of the ore-bearing & ‘eed is | . 
La oo a ore and elevating it to the surface, and also | depth. Each 100 feet of sinking has in the past pe fast I; 
ba None 1€ miners down, exceeded the value obtained for it. | opening up, on an average, 100,000 tons of ore, but} parts | 
3 al entama mA with the electric lifts, the miners were sent down in | two levels that quantity has not been reached owing to P 
2:3 —— only of the lode being available for the mill. I = 
ces * —=—=——========== . 2 Sree ee <<< 
. i ST eners 








- March 21, 1914. | 


} ~~ . » 
| THE HANDICAP OF INCREASED COSTS. 
math Te osts about the same amount to develop and fur- 
Each set . , » nar 
i, . with the necessary pumping plant, but the cost per ton 
the tw er levels has risem in consequence of the smaller 
ties of ore raised. Working costs, too, are increased bv 
uantl rise which has recently taken place in the rates of 
the seri > , a.* “ 
eee in addition to Which the proportion of labour not 
adie ductive does not tend to decrease. The nature of 
i re 


hanged with depth, the treatment, in order t 
with the large proportion of sulphides, has 








sme more costly. In the face of these disadvantages, de 
‘ee the fact of the continued strength of the lode in the 
e2 or b n of the mine and the chances of a recovery in 
re vrade of the ore at a still lower horizon, we do not feel 
ra . . fe fication for the large outlay required for deeper 
axploratior {ll development work was discontinued about 
teo months ago, and the ore standing in the mine is now being 
“oped out. It is anticipated that everything worth extracting 
will be won by about the end of next month, when the mine 
- ye closed down. We have had under consideration the 
‘eg of acquiring and developing a new mining property if a 
snitable one can be obtained upon favourable terms, as likely 
be more acceptable, under the circumstances, than the 
‘dation of the company. We have upwards of /50,00 
léne investment in such an enterprise in the uncalled capital 
| 34 cash resources, and we suggest that the matter should be 
oben to give time for full inquiries as to properties avail- 
able and for ascertaining the views of shareholders in Tas 


' . 
ll mania as well as in this country. I may add that cables have 
dv been received from Tasmania indicating that various 


ews are held there with regard to the future policy and 


ntrol of the company. In conclusion, the Chairman moved 
he adoption of the report and accounts. 

The Hon. Mark F. Napier seconded the motion 

The Chairman, in replying to questions, said the share 


lders would unquestionably be consulted before 
|property was taken up. 

The resolution was unanimously adopted; the formal bu 
ness was transacted, and a vote of thanks to the chairman for 
inated the proceedings. 


any new 











COBALT TOWN SITE SILVER MINING COMPANY OF 
CANADA, LIMITED. 


THE AMALGAMATION PROPOSALS. 


| An extraordinary general meeting of the shareholders in the 

obalt Town Site Silver Mining Company of Canada, Limited, 
|| was held, on the 18th inst., at Salisbury House, London, t 
| nsider a resolution providing for the amalgamation of the 
i|mining interests in Cobalt of this and other companies, and 
ppr a scheme of amalgamation. Mr Percy N. Furbe1 





retary (Mr R. F. Eden) having read the notice con- 
| vening the meeting, 
| The Chairman observed that the scheme before them had 
seen very well received by the shareholders. It was pro- 


sed that a new English company called the Canadian Mining 
| Corporation, Limited, whose capital would be £1,660,000, 
|should purchase from the company the share capital of thei: 
nadian holding company—namely, the Cobalt Town Sit 
lining Company, Limited, for £600,000, payable in full 
paid of £1 each. The new English company would also 
purchase from the Cobalt Lake Silver Mining 
|; Aamited, and the Cossack Exploration Company, 
‘heir holdings in the Cobalt Lake Mining Company, 
nd the City of Cobalt Mining Company, 
The Cobalt Lake Silver Mining 


Company, 
Limited, 
Limited, 
Limited, 

Company 


respec- 
Was to 





estimated at about 15,000,000 ozs. ith a very 
City of Cobalt property had _ 1,500,000 ne 
y ad . 
quite recently a vein had been struck at 200 
| 
} 
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of shareholders criticised the sc} e adversely, it being sug 
gested that the Town Site reholders were not securing 
an adequate interest in the new pany, and also that that | 
company would be verv largely ver apita ised i 
7 . + . i 
A poll was demanded before t! re tion was put to the | 
meeting, and the result was ds red follows For th 
resolution, 102,777 votes: and 405 vot 
The resolution was ther j ‘ e g 








COBALT LAKE SILYER MINING COMPANY, LIMITED. 
REASSURED DIRECTORS 





An extraordinary general meeting of the shareholders in the 
Cobalt Lake Silver Mining Company, Limited, was held, o 
the 18th inst., at Salisbury House, London, t usider a r 
solution providing for the consolidat f tl iterests of th 

ompany in the Cobalt Camp with thos the 4 It Tow 

Site Mining Company, Limited, the Townsit Extens 

Mines, Limited, and the City of Cobalt Mining Compa 
Rose presided 

The secretary (Mr R. F. Eden) having read the notice c 
vening the meeting 

The Chairman explained that the proposal was t reate a 


. ; i 
ew Enghsh company, the Canadian 
Limited, 


from the 


Mining Corporation 
£1,660,000, which would purchase 
Cobalt Mining 

shares it held in the Canadian 


Mining C 


with a capitz 
Lake Silver Company the 2,547,834 
mpany, the Cobalt Lak 


mpany, Limited, for £s09,s80, payable in fully-paid |} 
pan) 4 


1 fu 
£1 shares It was proposed that the a ints should be | 
made up to March 31st, which, so far as they were concerned 
meant three months from th late of the last balance-sheet || 
issued in Canada. A dividend of 1s per share would be pa I 
for the quarter ending March 3 rst, and thereafter dividend i} 
would be paid by the new company. The cash assets of the i 
Canadian company were included in the sale, but the cash in || 
London was not included, and would remain the property 1} 
the English Cobalt Lake Company. A reference to the pla | 
of the mines would show that very great advantages sh ld |} 
true to all the properties by their being placed under one ||} 
management, and ‘devel ped simultane isly with the amp! | 
Ww rking capital which would be at the disposal of the Amalg i 
mated Can adian Mining Company. In conclusion, the Chai: | 
man moved the resolution. | 


RELATIVE VALUES OF THE PROPERTIES. 


| 
| 


Mr Percy Furber, in urged that th 
apparent t anyone 
question for consideration 


the relative values at which the properties were taken 


seconding the motion, 


advantages of the amalgamation must be 
who had studied the situation. The 
was } 
He personally had investigated the situation most carefully, 
and believed that the l 

and 
City of 


respective valuations were as nearly 


When 


correct as possible. 
Cobalt Company 


in Canada he thought that the 
than the then con- 


| 
| 
dition of its property justified, but that condition had changed, | 
and now the owners of that pr uperty were claiming that it was 
llagas Min YY ad i 

rised if it turned || 

1 

' 

i 

| 

| 


' 
Was asking more 


i 
undervalued. Its location adjoining the ( 


it attractive. He would not be surpris 


which had 


over a million 
had ore reserve 


equal to that already 


and 


property, paid 
dividends, 


With 


a quarter sterling in and 
little 
0,000 ounces in sight, and 
feet assaving as 
high as 10,000 ounces to the ton 

A shareholder 
boards of directors 

The Chairman : W. ll, they 


is just possible that some of the 


asked what would become of the present 


will not be put to death. 


} 


directors 


you 
board of the 


be elected to the 


any 





1 mr 
arger compé 


| and Oe Con “ ae at - h _ a Sani of directors that can be elected on it is seven, with a 
If t } wae bsg ng UE PARY 3593539 Similar snares. | of two, but I cannot tell you how that board will be 
st the scheme was carried out it meant that the English Town ibs eg. spas es a i el 
Site } . posed, because I really do not know. 

tee 48 would get £600,000 shares in the new company | "The resolution was then submitted and adopted, with | 

} ie he cay tal of the Cobalt Town Site Mining Company, ti ae ce Ave 1 aan haan dittniel onl segulted ta | 

| -imited, and that their company would retain the cash now foll a ; ee ceami Se ee ee a | 

hay ed, which amounted at the date of their last balance-sheet ° Th. ye aati See a Net ae pare 
| approximately L ane e proceedings then terminate aes | 
pte erihinquestescyraigmarn TO READERS AND CORRESPONDENTS. || 

i} a et ft t} (“hairm . ‘ . . a. aa ¢ at 1 

1] gamation wee ‘aaa Tae aaa haley gy em ; eae The Editor of the Economist cannot undertake to return rejected | 

|} With ample cash resour es, they eautd a aaa lie te. communications, but will endeavour to do so if they are 1} 

|| tae best of talent from an engineering as well as from a accompanied by a stamped and addressed — h - |i 

| mana geme nt standpoint, and, as they would have one policy Communications must be authenticated bv the name of the writer | 

|) * Be Gevelopment of the mine, this should result in re Qth@  ———_—_—__——$—$—$—$—$—$———nrrnrnrnrrrnrrrrs I] 

anos effected. So far as their company was con 1 

| increagin amalgamation would have the effect of undoubted); PUBLIC INCOME AND EXPENDITURE. | 

| ceasing the length of life of the mine. The new Canadian : s — | 
|e mPany, it was estimated, would earn £285,000 net in the REVENUE AND OTHER RECEIPTS. | 

| continu ‘T oF its existence, and if the present developments | —————— —-___ — - — i 

aa satisfactory as they had been for the last pe ae ey oe 

lbe ineres..a 4% W@S No reason why this amount should not | | wettenes’é ‘ehmeness — Receipts. ~~ || 
| © increased. The ore reserves of the three properties were Revenue /Apl. 1 ‘13. /Apl. a 12| Week , Week |} 

I ‘um .. Gay at, roughly, 8,500,000 ounces. The relative | for Year ending | ending 


inte... a. ‘ie properties had been arrived at after taking 

reeres.  oetation the assets as well as the prospects of the 

gyre panies, and were as fair as they could be made. 
“ Usion, the Chairman moved the resolution. 

‘\ose seconded the motion. 


ion ensued, in the course of which a number 


| Ast Apeil :— 





Mar 14, Mar. 15, | Mar. 14 Mar. 15, || 

1914. 1913 1914. 1915. B 
Balances in Exchequer on Z é£ é£ é é 
Bank of England ..... oe §,389,135; 10,623,073 ow a 


on 940,025 845518) .. | -- 
Bank of Ireland.....-- § 399160 11,468,551 o = | 


1913-14. 
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£3 £ £ 
ieee oe easel 33,796,000, 32,095,000 
Excise ...............cc0es| 38850000, 37,678,000, 35,572,000 
Eetate, &c., Duties ........| 26,750,000 26,157,000 24,614 000 
GUAMPS ..--.ecececerereeees| 9,800,000 9,537.000) 9,672,000 
een 2,700,000 2,460,000 2,460 900 
Property and Income Tax... 45,950,000 41,956,200 40,270 200 
Land Value Dutios »-+-++++| 59 £96'000, 30,340,000, 28,820,000 
Grown Lands ...........-..| 530,000 480,000, 480,000 
Receipts from Suez Canal 

























Loans| 1,370,000 1,566,429 1,410,263 
Misvelianeogs ee | 2300000 2.18841: 2726,277 
Revenue ......-.... ++. (194,825,000 186,608 847 179,522,54¢ 


Total, including Balance ........ 192,958,007 190,731,151 
OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 


1,175,000 1,300,000 
Repayment of Advances for Interest 

on Exchequer Bonds under the 

Capital Expenditare (Money) Act, 

eS ee ree 121,827 138,045 
For Treasury Bills (net amount)...... 5,000,000 1,400,000 
For Exchequer Bonds issued under 

the Capital Expenditure (Money) 

TE it ce mnsnthh dere apkbbenindann 7” 4,060,900 
Under Telegraph Acts, 1892 to 1907 .. > 1,000,000 
Under Telephone Transfer Act, 1911..| 3,679,249 40,000 
Under Post Office (London) Railway 

es MEECi.iine 6 dbdadensndoreintcones 6,000 vi 
Under Land Registry (New Buildings) 

RGR gis <n er eres 10,000 12,000 
Under Public Buildings Expenses Act, 

Rie 20,000 
East Africa Protectorate Loan, Repay- 

ment on account of Principal and 

ee ee = 2.115 2,115 
Cunard Loan, repayment on account 

ee $6tedvecnds 130,000 130,000 
Suez Canal Drawn Shares............ 8,428 11,303 
SIE 6 cnicssned bbevcxeen0 571,607 193,800 
Temporary Advances, Deficiency ....| 2,000,000 a 


Temporary Advances, Ways & Means 
(including Treasury bills, £6,500,000 
in 1913-14 and £3,000,000 in 1912-13); 10,000,000 4,800,000 
Total 


Kstimat'd 
Expen- Total Issues out of 
diture the Exchequer to | 
for Year meet Paym'nts from! 


1913-14 ; ; 
Sas, See os ee 12, 
pl’m’nt'ry Mar. 14, | Mar. 15, 
Grants).| 19)4, 1913. 
£ £ é 
National Debt Services ....| 24,500,000 22,.768973 19,850,555 
Road Improvement Fund ..| 1,340,000 1,263,491) 1,044,179 
Payments to Local Taxation | 
coounta,&c. .. .........| 9,665,090 8,034,585) 8,086,414 
Other Consolidated Fund | 
i, ee 1,704,000 1,£60,224) 1,550,110 


Supply Services .......eee- 161,802,000 147,134,356)/137.443,584 
Expenditure .........../199,011,0v0 180,761,429 167,974,842 
OTHER ISSUES. 

For Advances for Bullion ............ 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 


1,025,000 1,550,000! 


121,827) 


138,045 
For Exchequer Bonds issued under | 
the Capital Expenditure (Money) i 
DEE? cukucchiuisagannedenyaddas a 4,060,900 
Under Telegraph Acta, 1892 to 1913 ... 90,000; 1,000,000 
Under Telephone Transfer Act, 1911.. 3,939,249 190,000 
Under Post Office (London) Railway 
nk ee ers 7,000 i 
Under Land Registry (New Buildings) 
DP hinctthsciiiseseushbanseeees 10,000 18,000 
Under Public Buildings Expenses 
ED cnanecckncnddaninneod ites 20,000 
Old Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908 86,000) 34,000 
Old Sinking Fund, 1910-11:— | 
Issued under the Finance Act,1911:— 
SN BO TEP OOD, conics cccdssscase se | 1,£00,000 
YS eee ee 88,500 35,500: 
Old Sinking Fund, 1911-12, issued to 
Es atvGinse bs ssnhvacsabwos a | §,000,000- 
Old Sinking Fund, 1912-13, issued t 
reduce debt .. ‘ iaetsahowene 180,069! 
East Africa Protectorate Loan Repay- | 
ments, issued to reduce Debt under | 
the Finance Act, 19ii.............. 2,115 2,115 
Cunard Loan Repayments, issued to 
the National Debt Commissioners 
under the Cunard Agreement 
oe eee 130,000! 130,000 
Suez Canal Drawn Shares, issued to , 
reduce debt under the Finance Act, 
WE alia se itn bins Po wsh enekt 8,428 11,903) 
China Indemnity, issued to reduce! | 
Debt under the Finance Act, 1906..| 571,607 193,800 
Deficiency Advances repaid.......... | 2,000,000 i 


Ways and Means Advancés repaid (in- | 
cluding £6,500,000 Treasury Bills in| 
1913-14, and £5,000,C00 in 1912-13) ..| 10,000,000! 4,800,000 
F | 


Balances in emegne iol 
Bank ot En lan eeeeceeereeeses 


15,606,605 
Bank of Ireland . 


1,014,404 


Treasury Bills outstanding on March 14, 1914 :— 
Bills issued by Public Tender 
Bills otherwise issued 


ee 


Exche 
February, 1913 (£3,000,000), 
Telephone Transfer Act. 191 


National Telephone Company’s undertaking. 


appear in the above statement, as they did not involve any E 


or issue of cash. 
Treasury, March 15, 1914. 


nents 


THE 


16,204,273) — 
1,036,516 — 16:,818 - 313,549 
| 16 621,00-| 17,240.769,— 250.274 —3870417 





#000 829,000 | | tinge 
92, 22,000 | a. —_ fi 
seen 517,000 | | Fa Sh om Total Funds - £19,031,200 Th me 

i - eee i. a i " 
93,000; 152,000 ‘ ALL CLASSES oF f ee 
160,008 110,000 Rovat 1 INSURANCE EFFECTED. Roya | 

2,969,000 2,411.000 NSURANCE ss ace I 

10.000 20,000 , COMPANY, j HEAD OFFICES NSURANCE e 


2,550,000) 2,450,000 


18,£01 
71,389 


7,877,890, 7,090,279 


50,000, *e 
| 
} 
ee | “* 
ee | * 
*e | ee 
| 193,800 


215,642.23" 208,899.+94 7,927.890) 4,436,194 


EXPENDITURE AND OTHER ISSUES. 


-— Issvuzs, —, 
Week | Week 
ending | ending 


Mar. 14, | Mar. 15, 


1914. | 1913. 
. . & 

1,006,617, 14,887 

153,429) 118,335 


427,829 27,830 


6,239,289, 7,555 644 
7,827,164. 8,116,696 


oe 


90,000 
260,000 


1,000 oe 


2,115 


153,800 


199.C21,224 186,659,105 ; 8,178,164 8.312,F11 
inc.orVec for Week 
88,456 3562568 
~ 313,549 


quer Bonds were issued on the 22nd July, 1912 (£4,000,000), on the 7th 

and on the 20th May, 1913 (£380,000), under the 
1, in part payment of the purchase money of the 
These transactions do not 
xchequer receipt 
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FOR EVERY DESCRIPTION oF 
MODERN LIFE ASSURANCE 
Apply to—A. D, BESANT (General Manager), 


Clerical, Medical and General Life Assurance Society, 
15 St. James’s Square, Pall Mall, London, S.W, 










Che Bankers’ Gazette. 





BANK OF ENGLAND. 


week ended Wednesday, March 18, 1914, 


ISSUE DEPARTMENT. 
£ £ 
58,012,415, Government debt .. 11,015.10 

Other securities 


Gold coin and bullion 39562415 
68,012,415 


Notes issued........ 


58,012,415 


BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital... 14,553,000 Government securities 11,152,689 

Rest..cccccccccccccs 3,099,000 Other securities .... 43,8]894 

Public deposits* .... 27,448,023 Notes . 7,605 

Other deposits ...... 40,446,766 Gold and silver coin.. 1,607,613 
Seven-day and other 

bills 13,696 

86,156,851 


86,156,851 
Dividend Accounts. 


Dated March 19, 1914 J. G. NATRNE. Chief Cashier 


The following were the changes inthe principal accounts when 
compared with last week :— 


Increase. Decrease 
z £ 

Circulation (excluding 7-day and other bills) ; tigen cccecece ‘a 
Public deposits .........-sees+ sh6bsctdescensee a ass oececuce 
Other deposits ......6++-seeeeereree gancseneneeus 523,52 
Government SCCUFITIES «2... cee cece were ere eeeee ,oneseeess 
Other securities.......-+++seeeseeeeeeeeeees oeuuwe 3,703,165 sn205s 
en ae a ee oe 
Reserve...ccosseesee 5bsiecetenewinees éeveteensene a ewnel 9 


The following shows the amount of Circulation, Bullion in a 
departments, Banking Deposits, Banking Securities, Reserve a0 
Rate of Discount for three months ended March 15, 1914:— 


os — | 
| | e8. 
Securities gia 

| oe | Circulation wees ~ si3 

Cots andi | (excluding | pheposits Banking Reserve. 2% , 

Date. | Bullion.| — | Bank Post — Depart- Sale 
| | Export. | Bills). ment ao2 
asl ceeneeben ncaa nil — 
“4913.1 2 | £ £ bh»? 
BS15, | sod eg:| sous tal sass ‘ 9,506 22,187,269. 434° 
Dec. 24'33,098,46°) 394,000 in) 29,361,205 51,494,095 47,129,505 22 1p w- 


31. 54,983,149, 775,000 in| 
1914. | 


29,607,635 |71,343,595 65,356,50 25,825,51 
: : i j 
Jan. 7)57,110,409| 659,000 in 


185.218 458- 


71.635 31. 
18 41,170,028) 446,000 out! 28,434810 67,894,789 _54.971,5%° 


Subjoined is our usual table, affording a compar 
Bank Returns, the Bank Rate of Discount, the aaa - 
the Price of Wheat, and the Leading Exchanges during 





' 
COMPaNy 
A . 
c i 


| Propor 
| Bank & 


|| Price 0 


AccoonTs pursuant to the Act 7 and 8 Victoria, cap, 32, tor the | 


7,434,900 | 


peeevescseses 29,577,605 |; 





*Including Exchequer, Savings Banks, Commissioners of National Debt, ant | 


29,042,925 '53,729,611 45,191.38) pat - 
14 $9,890,867 420,000 in| 28,471,520 55,713,186 4.87209 oe 54 || 
21 (41,928,672, 493000 in| 28,252510 /35,925,536 $1,800.1)* Sate. oo 
26143,634,723| 614,000 in| 28,201 105 |31,168,46> 45,357 240 SSS) 
Feb 4143,355.136| 98,000 out| 28,439,095 62,515,748 4/25 188. 53498742, 558 || 
" 11/43,154,29%| 503,000 out) 28,109,550 |62,642.368 3°98 719 32 898.463 Si- 
18|42,527,458| 992,000 out| 28,077,995 |63,182,484 48.598,7°9 0 a6 5 - 
'42'7u5,040, 60/000 out} 28,210,060 |64,074,942 42.2090 Snag 55 Bt 
Mar.  4/41,786,783| 140,000 out) 28,498,150 (63,518,308 TM s8r 00° 5 1's54's4g, S84 - 
11'41,642.084 50,000 out, 28,237,535 (64,865,282 51,<65. 


ative view of 
Price of Consols 


: ee 


Cureal 

Ban 
Pubiie 
Osber 4 
yove 
Osher § 
Reserv 
Coin af 






liabi 


Market 
Price 0 
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THE ECONOMIST. 


. . ! 
| phree years corresponding with the present date as well as ten years Ora ita vo 
| three years CO an. Mar. 7......| 17,657, 7,120,000'+ 537 75 
z. : GR). ; 
| back, vi - a isieaenaal Week ending Mar. 14.. 682,000 681,000) + 1,000 0-1 
aaaniting Gat Mar. 16, | Mar.22, Mar. 20, Mar.19, | Mar. 18 — 7.8 
- correspon date aes BA, | ee ae | ee Wis. | agian Total to date eee 8,339,000 7,801,000! + 538,000) 6°8 
with the pre eccataaatinee Vactiiineionnens Yoinias arene | LEICESTER— 
| creation (exc 100iRE 47 8 so) a7 s67410 28,050.700, 28,484,150 28.454810 | 280. 1to Mar. 7...... 3,187,100 3,122,600 + 64,509 2-06 | 
| Bank pst sneenees 15°721'68) 25,780 660 24.997 010 25,626.65 27,448,023 | Week ending Mar. 14.. 327,300 29800 + 29,3 9-83 
Public deposits =--""*"""" 38,641,241, 41,450,820, 41,605,568 40,657,155 40,446,766 
ober deposits ---.-=---"* | 19'2nq'434) 15°137,683, 14,285,036, 13034257 111152689 | Total to date........ 3,514,400 3,420,600 + 93,800 2-74| 
jovernmrities ..-+.--+z-, 24992522 39,045,460 41,899,367 44,823,090, 43,818.944 | pone 
Oiber wot notes and coin, 26,561,883 31,402,587 28,756,859 26.827,955 31,185 218 | eee | 
ee and bullion ......++--, 3675,275) 40,328,997, 38,337,559, $6,862,105 41,170,028 | Jan. 1to Mar. 7...... 4,155,900 3,841,600 514,300 818) 
Coin and bullion - --- ++ ] ing “aan'=n 84'700|. yer 
Petites scsseeeeessss| 8 im | 6 tH | AOD | Ai Week ending Mar. 14.. 450,700 284,700 + 166,000, 58-30 
. 2 of discount ... } ‘ “ me «% : " 
ee ew bills 248 i, at 4, 7 Total to date....... 4,606,690 4,126.300'+ 480,300! 11-63 
Canstld «= c2000e- i 1 : 5 eC 
|, Price of Comso!s + ate 264d 24,5,4 26¢ed 264d 263d | 
| Preece price of wheat....| 298 1d | 30s ld 34a Od | Sis ld | Sis 6d | FOREIGN BANK RETURNS. : 
Shr ner cor) SEAM AR! AEH 22H Ze 282642 3.222) | The principal items in the latest weekly accounts published by 
- —— 3months) 20.6567 | 2064-68 2073-77 | 20.7983 20636/ | the leading Continental and the New York Associated Banks are | 


Clearing-nouse return 


The amount of the ‘‘ other deposits ' 


196, 180,000 :263,010 200 316,905,200) "44,8 4.900358,851 200 


compared with the ‘‘ other 


securities,’ showed in 1904 an excess of £13,648,7:9; im 1917 an 


excess Of f 2,405,300, 
1913 a deficit of £4,165,935. 


-> ~& 
£2 I 
Laie! 


in IgI2 an 


In 


excess of 


1914 there is a 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 








{> > - e 
£292,799, & i 
deficit of 


and in 


Weeks Ending Town Clearing. Gunns Total. 

1914 £ £ F 
January 1 to 21 .......... 914,775,000 90,822,000 1,005 597,000 
Dt ndvekasnsanuien 263,144,000 25,375,000 288,519,000 
ebruary 4 ...ccee sadededes 414,005,000 28,411,000 442,414,000 
7a cas sana 291,923,000 30 866,000 322,789,000 
OD cnaed 4 377,824,000 28,5 5,000 406,379,000 
25 275,854,000 24,858,000 298,712,000 
farch 4, 390,651,000 26,984,000 417,615,000 
> . 299,133,000 29,2°8,000 328,421,000 
18 352,071,000 25,760.009 358,851,000 
eS 3,557,358,000 311,919,000 3,869,277,000 
Corresponding total 1913 .. 5,356,026,000 308,465,000 3,644.491,000 
Increase or Decrease inf + 221.352,000 + 3,454,000 + 224,786,000 
Wt i cckesGeantevane ( = 663 % = 112% = 617% 
Gross total in 1915 ........ 15,046,923,000 1,389,481,000 16,436,404,000 
PP ONiéchissevinsueans 14,654,711,000 1,307,062,000 15,961,773,000 
Increase or Decrease in{ + 392,212,000 + 82,419,000 + 474,631,000 
_1915 aa 2°61 &% = 630 % '- 2°97 % 


Speciat Days. 


Stock Exchange Pay Days. 





| 
Consols Pay Days. 








**FPourths"’ of the 





7 Month. 
Date. Date. a Date. | 
1913. £ 1913, £ 1913. £ 
Jan. 1 to Nov. 13 1,829,397,000 July 2) 74,841,000 uly 4 55,923,000 
NOV. BF. ccccceee 79,947,000 Aug. 1 64,527, Aug. *2 51,833,000 
Dets M....seeeee 76,990,000 Sept. 1)  69,529,000Sept. 4 47,628,000 
0 eeeeeees 95,697,000 Oct. 1} 73,295,000 Oct. 4 57,476,000 
1914, Nov. 5]  57,295,000|Nov. 4 52,131,000 
608, UB. cccces eee 99,384,000 Dec. 1) 69,748,000|\Dec. 4 50,097,000 
_ 110,233,000, 1914, | | 1914. 

_y (pepreetem 117,753,000 Jan. 2) 59,321,000 Jan. *3 56,191,000 
ya, Brteeeeeees 100,272,000 Feb. 4 173,736,000 Feb. 4 73,736,000 
far. 2. omnia . 85,753,000 Mar. 2) 82,760,000 Mar. 4 56,235,000 
Total, 1914 ...... 9 ZZ . | wmereer \ a 
a 513,395,000, .. =| 215,817,000] .. | 186,162,000 

total, 1913..., 456,035,000} .. 192, ee | 155,655 
Ine. or Dec./ + 57,360,000: .. i+ areata +a i+ 30°507 000 

ml94 ....) = 1258 % | ++ |= USL % - |= 1960% 
Gross totalin 1913 2,082,031,000 .. | 781,892,001 .. | 662,288,000 
~ oe on aS ee 725098, ee cAsise oo 
aes tS eg! 1S Fem ot Buen 

* The fourth fell on Sunday. 
ae ae PROVINCIAL CLEARING RETURNS. 
a _1914. | 1913. | Ino, or Dec. 
| MANCHESTER-~ £ £ £ iin % 
Jan, 1 to . 
aceon *+*+++| 72,764,900) 70,859,100) +1,905,800; 2:68 
“ ig Mar. 14,, 6,981,400} 7,373.800\— 392,400) 5-32 
otal to date | 79,746,300) 78,232,900) + 1,513,409) 
++eeeees| 79,746,300! 78,232,900! +1,513,409 1-93 
LIVERPOOL~ en 7 | ; 
Jan. 1 to Mar 
a syi'"¢37*, 53,077,700) 49,968,000! + 3,109,700, 6-22 
: ‘i Mar. 14,. 5.257,700/ 4,779,800/+ 477,900 9 99 
otal to date Sei dea 
0 date........| 58,335,400, 54,747,800) + 3,587,600 6°55 


SIREINGHAM— 


|| FEWoastiy on-rywe_ 


Jan. 1 to Mar 


“ | | 
Week cndine yr" g°'| 17406,500) 16,069,900] + 1,336,600) 8-31 


ar. 14,,) 
Total to date. ony 


Jan, lto Mar 7 
Veek ending Mar, 14.. 
Total to date 





1,462,904 


1,131,500) 
23,319,000] 13,219,400|+ 39,606) 0°75 


1,354,690 + 108,500! 


| 


| } 


1s 


18,869,490) 17,424,500 +1,444,900| 8-29 


12,187,500) 12,152,500|+ 35,000, 0-28 
1,066,900 + 64.60. 6 05 


compared below with the previous statement an 


ponding statement of last year :— 


BANK OF FRANCE. 


Mar. 19, Mar.12, Mar.123, or Deerease. 

1914. 1914. 1913 Last " | 
Week. Last Year. 

ASSETS, z£ 2 £ £ 
Coin and bullion—Gold.. 144 859,000 144,412,00C 128. 263.000 + 447.000! « 16,596,000 
— Silver. 25,559,000 25,486,000 24,371,000 — 127,000 + 338,000 

Government securities .. 15,704,000 15,704,000 15,704,000 an 
Discount and advances.. 87,064,000 86 661,000 96,139,000 + 403,000 — 9.07 ,000 
LIABILITIES 

ea 232,128,800 252,529,000 227,102,000 — 401.1 + 5,026,000 
Government deposits.... 6,784,000 7,561,000 7,531,000 — 827,000'— 747.000 
Private deposits 27,613,006 2°,173.000 22,563,000 + 1.440.000 + 5.050 000 


nd with the corres- 


Comparative Increase 


IMPERIAL BANK OF GERMANY. 


Mar.14, . Mar. 7, Mar. 14, Last 
1914. 1914, 1913. Week. Last Year. 
ASSETS. £ £ z £ z 
Coin and bullion ........ 65,881,00C 64,963,000 60.846,000 + 918.000,4+ 5.035.000 
Discounts and advances,. 47,483,000 48,522,000 64,772,000 —1,039,000i — 17.289.000 
LIABILITIES, 

Notes in circulation .... 89,754,000 92,844,000 83,733,000 —3,090.000 + 1.021.000 
Current accounts........ 52919,000 49,851,000 35,694,0@Q + 3.058,00Q + 17,225,000 
Note circulation £24,578,200 below the tax free maximum. against £19,815,750 


below the tax free maximum last week, and £2,419,750 be! 


maximum last year. 


AUSTRU-HUNGARIAN BANK. 


Mar.14, Mar. 7, 

1914. 1914, 

Ass#Ts, £ z£ 
Coin and bullion—Gold.. 52,076,000 52,065,000; 
_ Silver. 12,17/,80Q 12,073,000 


Discounts, advances, &c. 
LIABILITIES 





33 354,000 35,756,000 


Mar. 15 Last 
1913. Week. Last Year. | 
£ z £ 
50,566,000 + 11,0004 1,510,000 
10,555,000 + 1043,00@4+ 15814,000 
46,080,000: — 2,402,000 —12.726 000 


w the tax free || 


i 


i 
} 
| 
| 
| 
i 
j 
j 
} 
} 
} 
' 
| 


Circulation 88,342.000 90.067.000' 97.549.000 - 1.725.000 ~ 9.207.000 
BANK OF SWEDEN. 
Mar. 14 Mar. 7, Mar. 15, Last 
1914, 1914. 1913 Week. Last Year. 
ASSETS & z 2 z£ £ 

DMhsadesteanneetannn 5,790,000 5,790,000 5,704,000 a + 86,000 
Baiance abroad and 

foreign bills .......... 5.634,000 5716,000 4,636,000— 82,000+ 998,000 
Swedish and foreign 

Government seeurities 2,003,000 1,880,000 999,000 + 123000 + 1,004,000 

Discounts and loans .... 6,030,000 5,600,000 7,713,000 430,000 — 1,683,000 

LIABILITIES. 

Notes in circulation 12,124,000 11,837,000 11,685,000 + 287,000+ 439,000 
Deposits at notice ...... 53,629,000 5,469,000 _2,981,000 + 160000+ 648,000 
BANK OF SPAIN. 

' Mar. i4, Mar. 7, Mar. id, Last 
1914, 1914 1913. Week. ‘Last Year. 
ASSETS. £ £ £ Z i £ 
Ge ccccccacee sakeaenne 19 805,000 19,742,000 17,826,000 + 65,000 + 1,979,000 
BUN ccncacceséococcene 28,611,000 28,557,000 29,887,000 + 54,000 — 1,276,000 
Loans and discounts .... 35,176,000 53,606,000 35,065,000— 450,000 —1,890,000 
Spanish 4% stock........ 13,779,000 13,779,000 15,779,000 oa a 
Treasury bills, obliga- 
CO Bis cekccccesanes 6,000,000 6,000,000 6,000,000 
LIABILITIES. : ; 
Circulation........ «e+, 76,492,000 76,937,000 75,053,000 445,000 + 5,439,000 
Deposits and current 5 7 
ante il iieiadivices tsa teak 19,724,000 19,408,000 19,040,000 + _ 316,000 + 684,000 
NEW YORK ASSOCIATED BANKS 
eee ~ ~aew ~, Mar. 14,, Mar. 7, Mar. 15, Last ; 
1914. 1914. 1915. — poms ear. 
ASSETS. £ £ £ : 
GREEN nae secceccessss 78,827,000 78,409,000 65,154,000 + 413,000 + 15,695,000 | 
Legal tenders .......... 14,805,000 14,608,000 16,466,000 + 197,000 ~ 1,664 o00 
Loans and discounts . .. . 416,525,000 415,775,000 383,448,000 + 752,000 + 28,077,000 
LIABILITIES, . er . 
Cireulation.......... 8,462,000 8,490,000 9,246,000— 28,000-— 784,000 


Net deposits (inc. U. 8. 


Government deposits). 392,535,000 391,036,000 357,120,000 + 1,599,000 + 55,515,000 
Reserve (Specie & Notes) 93,632,000 93,015,000 81,600,000 + 


Legal reserve .......... 89,555,000 89,170,000 80,572,000 + 3 5,00 9,181 
Excess actual reserve .. 40/9,000 3,845,000 1,228,000 + 255.000 + 2 851,000 
BANK OF NORWAY. 

. i r ,» Mar. 10, isast 2 
ee noe % "1913 Week. Last Year. 
. £ £ £ £ £ 
Gold ao nie ebihmams 2,448,000 2,474,000 2,165,000-— 26,000 + 285,000 | 
broad and ‘ i . | 
"i bills judd . ,903,000 1,797,000 1,200,000+ 2: %,000 + 703,000 | 
vere ne. | 496000) 496,000 _ $03,000 ooo | om | 
Discounts and loans...... 3,593,000 3,636,000 3,562,000 5,000 + 31, j 
LiaBILITIES. F a — ones yesane 
Notes in circulation...... 5 aay See ss + —_* — | 


Deposits at notice........ 


619,000! + 12,052,000 
385,000 + 9,181,000 
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RAILWAY TRAFFIC RETURNS. “ae 
BRITISH RAILWAYS. 
Receipts fer Week Ended 
ope cogeegeeslae ape Aggregate Receipts this Year 
Miles Open. 5: ewe 3 a. ly a a alan | Ag 
. f ca .-| 2e\- | ——_ TOBA? Tota) 
ae eee ES : cs 3 BBs Week. Passengers, bc. Increase or! Goods, &c. _— } tar = 
eee —|$i3 555 Hs | 3 35 Decrease, 1914/1913 Decrease. | Decrease Ta 
1914. | 1913, |& 220: So 1914. 1913 | 1914. 1913 wuene 1916, | 1913 Lenaay 
gaia cglaaininis aba = | | Ws eee 
. . 4 id 1218 - Se 2i{e 2 e | \ —— 
eh ae ae x = 3er2 lees jes]. | rs 2 wre ee 
—, and Merthyr .. 61 61 576, 2,2 ’ | + 6} 46 46 5,559} 5,364) + 195 20,900} 20,129, + 771} 26459 gees hae 
Cambrian .........-+. ..| 300! 267 | 2,315) 2,9 + 66} 17 | 19 a Sen ls Ly oe 7 26,459) “as.cqy 5a 
Central London.......- ees Te ead 93 5.282) + «= 61 [758 |asB] i i“ ail Sages ; * 
City and South London ...... 74 74 . J U7 _ 26 $02 |405 a as ol | ov - te 
IN i cudeenaeden 139-139] 2,357, 7,662! 7 = 53 | 72 | 77 | 24,787) 23,564) + 1,223 83,026) 8.387 — “E> — le 
Great Central . 661 574 | 19,800) 69,900; 89,790 ¥ — 2,800 136 |103 226,300] 213,200) + 13,100 | 788,600) 786, 70 + soe fw - Ge 
Great Eastern.. 12074 1,202 $7,50C, 49,400) 9 " 00 v a 4,700 89 } 84 *- | + % 
Great Northern 1,032 1,016 | 42,800 78,100)120,900 122,800) — 1,900 117 |121 467, 00¢| 462,600| + “4,400 861200) 844/300 + 16900 hh’: 4 to 
Great Western .. 2.984 | 2.966 11G2,000/155,00C/257,000 266,090 — 9,000 | 89 |1,194,000]1,168,000 + 26,000 1,673,000/1,678'000 — Y + 
Hull and Barnsley 90 90 540) 13,382) 11,922 13,528) — 1,402 [132 |148 4,779} ° 5,996 — ‘317 "114,839! “125'540 — } mete + 
Lancashire and Yorkshire. 597 | 597 | 39,000) 69,100)/108,100 111,000) — 2,900 ]180 /186 | 429,500) 422,100) + 7,460 | 742,650) 775,050, — 32/509 |1.17 — Le 
London and N.-Western "| 2,034} | 2,634 {108,000 174,000/282,000 296,000' — 14,000 }139 |145 1,201,000/2,173,000] + 28,000 1,884,000/1,S29,600 — ies. ~ &) 
London and 8.-Western ..... 967 | 967 | 52,500) 32,400) 84,900 89,900 — 5,000 | 86 | 91 | 581,600) 585,200) — 4,606 | 348,300) 348,200, + 0 - Un 
Lon. Brighton and 8S. Coast..| 487 | 487 | 38,204 16,215) 54,419 55,016) — 597 {112 |115 — 312} 427,272) + 40 | 170,078} 170,311! — 33} 597 — 43 
London Electric............ 214 i .. -. | 14,770) 14,620; + 159 ]695 /688 eu ies 2 
Maryport and Car 42. 422 651; 1,267) 1,918) 2,3:2; — 394 45 | 54 7,406) 7,374, + 32 13,695) 17,854) ais + « 
Metropolitan ... 834) 794 | 15,687) 1,950) 17,517, 16,951 + 1.866 [212 |201 172,988 | 156,142) + 16,886 | 25,481) 23,174) + ~ in 
Metropolitan D 5 25 +2 | layed Sol! — | -* :. ++ ee tS 
Midland ........... 1,58%4  1,5844 | 77,000/175,000!252,000 258,000 — _6,0C0 ]159 |163 | 822,000} 805,000] + 17,000 |1,990,000/2,035;000/ — - 2s 
North-Eastern 1,753 | 1,751 | 58,000/346,0C0) 204,000 216,000 — 12,000 116 [123 | 64C,000} 615,CCC} + 25,000 1,539,000/1,572,000) — 00 — gay 
North London ... 16 16 | 3,147) 4,837) 7,984 8,885) — 901 }499 [555] 34, 4,785 38,139] — 3,346 | * 54,057] 55,696, — a 
N. Staffordshire—Rail. 207 | 207 | 4,500, 14,600) 19,100 19,000 + 100] 92) 91 Dane : a Zz : = 6% 
Canal . 41 1g! 19 e i,GCC) 3,0.0) — 10} 3} 9 ges ‘ - ie ae 18120) ~ 1» 
Rhondda and Swansea Bay - a 31 634, 1,646 one a = +4 | 85} 6,835] 7,493] — “"658| 19,276} 21,208] — “j,932 mal oe 
Rhymney ... a 8 76 os es sllS 7,813) — v ++ se } oe i. 28 ae guy |e 
8.-Rastern and Chatham 654 654 | §9,009! 22,195! 81,204 84,414) — 3,210 [124 |:29 | 622,642 633,979) — 11,537 | 224,588) 221,433, + 93,155 655.41 - 3m 
BOE WUD bcs ne doeeinesics 124 1244] 4,064) 16,768, 20,832 21,961; — 1,129 |167 1176 | 46,901] 46,236! + 665 / 178,719) 187,416) — 3.697 te oe 
ScoTcH \ o,682 — hay 
Caledonian ... 1,117 | 1,114 | 32,200) 69,300) 92,500 94,200) — 1,700 | 83 | 85 | 360,400} 349,000] + 11,400 | 612,200} 641,C00| — 22,800 ae , 
Gcgon and 8.-Western 471 471 | 13,400) 21,100) 34,500, 35,600, — 1,100 | 75 | 76 | 149,400) 145,400) + 4,000 | 210,200) 222,500) — 12.300 50'aonl sero! — UM 
Great North of Scotland 33% 36h] 4,100! 5,300) 9,490) 9,320, + 80] 28 | 27] 43,800) 43,365, + 435) 54,110) 62,282) + 1,827 or orl ee ba 
EEE ch sptconccandn | Gof 490g] 62373, 4/860) 9.2331 8,915 + 318] 18} 18] 61,636] 55,255] + 6,381 | 45,170] 44;8371 4 333 | logs pee tb 
North British -<.-00...0..200-] 142868 1,284 | 29,200) 63,000) $2,200, 9¢,900, — 4,700 | 72 | 75 | 335,900] 333,300, + “600 | 650,200) 670,400, — 20,200 | set iniijar, * Ou 
RISH. | eae 
Belfast and County Down. 80 80 | 2,036 918) 2,954 2,939) + 15 | 37 | 3? 18,365} 17,902) + 463 | 8,993) 9,005) — 12] 27,358) 26.907 ; 
Dublin and South-Kastern ...) 160 160 | 2.865! 2,272| §,137| 4,933) +  20¢/32/31] .. ne . tw wt 47593) wast 
Great Northern ... ..ce) 561 | 561 | 8,685) 21,350) 20,035) 21,335) — 1,300 | 36 | 38 a e Ps 119'c35) 19sec tet 
Great Southern and West.. .++-f 1,130 | 1,130 } 11,833) 15,210} 27,093 29,534, — 2,491 | 24 | 26 te. | Ba - ; ee a 255.96)) aexig te HI 
Midland Great Western . 638 638 | 3,640) 6,052) 9,692 10,680; — 988] 18 | 19 ants 52,129) — 2,585 | 63,863) 64,338 — 475 | 114,407 14467 we 
} overs) 2f0, Wl em El 
| ! | 
AMERICAN RAILWAYS MONTHLY STATEMENTS. | OraER MONTHLY STATEMENTS. 
emma > 5 | j 
Name. | Period. ‘Ending| Gross. |Ine. or Dee | Net. line. or Dec. | wame, Period. name] Gross. | Ine. or Dec.) Net. Ine. or Dee 
| —— - 
coniemamnceeems — |-—|- — ee i Ta 
. $ Brazil Railway*® lmnth | Nov. S £249,7 £0,267 : 
ef} lmnth Dec. 31 506,000 + 5,000 136,000 — 8,000 | Brazi _ gaeeree 90,267 ++ 2A 
Alabama Gt. Southern wt a, 31) 2st (Fat S00 | 738000 76.000 | : Hi mat 30 £2,591, £95060 a7 
Atchison, Top.,& 8. Fe.{, }mnth Jan. 31) 8,561,000 |— 1,157,000 | 2,013,000 | 224,000 | Canadian Northern® ..4/ 7 onthe, l) oe 353,000 Smt | 
, Top., 7 mnths 31 66,448,000 — care 19,051,000'— 2,208,000 so sesteeiaition —_ $ 4, 936, 0 4,394,000 + cu | 
mnt l 206, _ 9 x — 191,000 anadian Pacific® .... yoneY vow AN = 
Atlantic Coast Line 7 mnths 31) 20,659,000 |+ 426,000 | 4,937,000. 360,000 — St) 63,901.00 000 27,380,000 S42, 
Baltimore and Ohio® ..4| }mnth 31) ° 7,296,000 |— 1,108,000 | 1,639,000. 461,000 | Grand Trunk System*{ |} ™mnth | -| £774, £75,0— allot 
7 mnths! 31) 59,950,000 |— 2,314,000 | 16,227,000\— 1,896,000 | i ; at | he -. 7% 
Chesapeake and Ohio*.{ | }mnth 31 3,162,000 |+ 183,000 863,000+ * 32,000 | Mexican Railway* ....4| 5™DiD | $i) 825,300 |+ 17,400 365,100 ne 
Tmnthe} — 31) 21,774,000 + $31,000 | $.900,000+ 128000 | as cnat ot Mexicot ..f|1mmb | SI! S0cc'000 | 2.027 0 
mnt 1) 6,193, _ . »931,000\— t ational o exico* .. —= &,VG 
Chicago & N. Western. . my 31, $1,224,000 [+ $61,000 | 13.21.00 ¢18,000 | _ LU 7mnths) 31! 20,482,000 |-17162,009 
mnt ,01!,000 |— 612,000 | 2,038,000 475,000 SORT HE 
Chic., Burl., & Quincy. 7 mnths 31) 58,075,000 |— 262,000 | 19,344,000\— 1,000 * Net earnings before deducting taxes. 
OuiagoailasePactt{) FUN, uray — antares «AS 
mnths 261,000 |— 1,523, 980,000 — 1,458, 
Cuba Railroad* lmnth 31; 478,000 + 18,000}  237,000\_—_ 15,000 | INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
panes 7 mnths 31 2,651,000 |+ 242,000 | 1,219,000\4+ 144,009 RECEIPTS. 
Delaware and Hudson* lmnth 31 1,768,000 |— 312,00C 416,000'— ,000 = a 
lmnth | 31 1,624,000 |— + 182,000 327,000— 44,000 Receipts for / in 
Denver and BioGrunded 7mnths| 31. ‘14,778,000 |— 581,000 | 4,009,000 477,000 | — Period | Ending wl” Week. Total Revie 
Erie Railroad 1mnth 1 4,430,000 — 479,000 415,000'— 000 | + or — 9 = - 
nee 7mnths| — 31) 36,974,000 |— 681,000 | 7,400,000.— 2,620,000 ES 
—_— 1 mnth 31 4,244,000 \— 346,000 2,000.— _ 152,000 INDIAN. | Rs. 
rar 7 mnths 31, 49,235,000 |+ 534,000 | 17,937,000|— 1,235,000 | Assam Bengal ....|20 weeks|Feb. 14+ 7 | 5 Als 
Illinois Central . 1mnth 31) 5,486,000 4+ 105,000  1,026,000'+ 162,000 | Bengal & N. Westrn/20 weeks 1414 61 | 0, $i} 
ee 7mnths 31) 40,705,000 /+ 1,346,000 | 7,512,000+ 643,000 | Bengal Nagpur..../21 weeks 21;+ 174 | ,66, } 
Interoceanic of Mex.* {| Lmnth | 31 825,000 |+ 54,000 000) — 43,000 | Bombay, Bar. & C.1.|24 weeks] Mar. 14+ 53} 0 mi 
a =: 5,558,000 |+ ae 1,999,000! +- ary?) eo saacosencied ” wan Feb. 14, .. | B. oa 
Ken mnt 929,000 |+ ‘ 2,000/— 6, ast Indian ...... (24 weeks|Mar. 14 68 | 180, mt || 
sas City Southern. | 7 mnths 31) 6,373,000 |—-- 32,00C | 2,154,000\— 44,000 | G.IndianPeninsula'24 weeks ied 644) ‘54, ui”. 
Lake Shore &Mich. 8o.*f | 1} mth | 1 3,974,000 — 906,000 53,000|— 1,003,000 | Madras & 8. Mahr.|2i weeks}Feb. 21) .. | 61,3 2) 
7 mnths! 31 32,882,000 |— 1,233,000 | 6,047,000\— £7596, 00C | South Indian ....|20 weeks «a 98, Si 
Lehigh Valley ....... Lmnth | 312,721,000 |— 675,000 | 354,000, 417,000 | Southern Punjab .| 7 weeks|Nov. 15/+ 85 | 20,44,000\— 44,000, 1,32,08,000 = 6,55,00 || 
a | 7 mnths st 23,958,000 |— 1,981,000 «me oy — 1,657,000 o | a 
Lou mnt 1 4,980,000 |— 00 899, j= 906) OLONIAL. £ : 
leville & Neshville.4/ 7 mnths| 31, 36,570,000 + 1,426,000 | 8,634,000_— 746,000 | Canada atlantic 1 weeks|Mar. 141 .._ | “gotale “15s Syantm um 
Minn. St. Paul (S00) . lmnth | 31' 2,089,000 — 336,000 503,00C'—._—«s: 184,000 Canadian Northern \37 weeks 14+ 373 | $330,500/— 23,500 $16,910,500\+ Lae 
7 mnths) 31, 14,972,000 — 1,374,000 | 7,719,000\— 1,837,000 | Canadian Pacific . .|37 weeks 14/4 462 | $2,168,000! + 373,000 $94,637,000, - $2502 
Miss., Kansas, & Texas* 1mnth | 31 _ 2,816,000 158,000 | _ 686,000/+ 99,000 | Grand Trunk «| weeks: | i 160,574— — 747, 1,452,985 Sane 
7 mnths) 31} 20,212,000 — 189,000 | 5,527,000\— 1,227,000 | Grand Trunk Pac.| ll weeks 4 Ow 18,969|— 1,410 180,718— Be 
Missouri Pacific ... ; Lmnth | 31 4,875,000 — 251,000 | 1,217,000\4 5,000 | Grand Trunk West.'i1 weeks a 29,681/-+ 1,808, 268, 09— = A 
Sarees | 7 mnths) 3 36,896,000 — 1,001,000 yo 1,000 Detroit, — H./11 weeks ee 9,481\4+ 428 amt vas it 
New Yor mnt 1 = =7,119,000 |— + 601,000 | ,000'— 607, ashonalan¢ --| Smnths| Dec, ee 61,246'— 1,010 56,69!) = 2K 
Tock Contes! . c = eee eee ae Rhodesia Railways| 3 mnths| Dec. ~ 78:637|— 922i 24018)— | 
N.Y., N. Hay., & Hart.* 1mnth | | 31 4,867,000 — 567,000 448,000 352,600 
7 mnths 31 39,997,000 — 1,454,000 | 9,365,000 — 3,489,000 ForBIGN. 
N.Y., Ontario, & West.* Lmnth | 31 642,000 — 67,000 88,000) — 6C,000 | Anglo-Chilian ....) I[mnth |Jan m 27,7C0\4+ 3,000 
7 mnths, 31 8,535,000 — 246,000 | 1,348,000— 427,000 | Antofagasta ...... \1l weeks|Mar. 15|4+ 60 41,310;+ 6,350 
Norfolk and Western, | 1 mnth | 31 3,405,000 — 419,900, 1,029,000, 442,000 | Argentine N. KE. ../37 weeks 18+ 2) §,495\— 1,788 
| 7 mnths! 31 26,819,000 + 857,000 | 8,188,000 956,000 | Argentine Trans... .|37 weeks | 2,220) + t 
Northern Pacific ...... | 1mnth | 31 4,452,000 — 782,000 922,000,._—»—-303,000 | B. A. and Pacific . .|37 weeks 14/4 89| 119,000\— 22,000 
Pe ase | 7muths| 31 43,499,000 — 2,446,000 | 12,440,000 2,221,000 | B. A. Central ..../32 weeksiFeb. 8)+ 11 59,060\+ 2,760 
nnsylvania System : | imnth | 31 18,655,000 + 1,438,000 | 1,638,000— 1,089,000 | B. A. Gt.Southern|37 weeks|Mar. 15) .. 121,000|— =9,000 
East of Pittsburg. . ae | 4 ie j 0 } B. A. Western ..../37 weeks 151+ 1 60,000\—._—- 8, 000 
West of Pittsburg | lmuth 31 8,934,000 + 1,517,000 | 1,326,600|+ 348,000 | Central Argentine. \37 weeks 14\4 175 127,400/— 12,700 
a ae aa s ry ; : Central Uruguay. .\37 week. Miles 14,498/— 85 
Pitts, C. C., & Bt Louis. {| } muth | 31, 3,282,000 — 552,006, 644,000— 44,000 | C.Urug.(Kast. Ext 137 weeks 5,773\+ $30 
* ia ms eee 0. Urug (West. Ext))37 weeks es 2517\+ | 261 
Phila. & Reading Rly.*{ | 1 ™nth | 31, 3,866,200 — 608,800 | 1,243,700/\— 557,700 Cordoba _—- -|37 weeks 14+ 6 32,675;,— 1,715 
7 mnths 31, 29,417,900 — 1,462,000 | 9,936,200'— 2,675,500 | Costa Rica. +32 weeks|Feb. 7/+ 1 10,908\+ 1,600 
Phila & R. Coal & Iron* {| }mnth | 31, 2,836, — 844,600 .400\— 000 | Cuban Central . --|37 weeks|Mar. 14/+ 21 20,104/— 392 
7 mnths 31 18,936,600 — 7,838,200 |  349,800|\— 3,129,500 | Egyptian Delta .. "7 weeks|Feb. 204 19 9,049/+ 1,295 
Rock Island .......... lmnth 31 5,574,000 + 177,000! 1,162,000.+ 496,000 | Entre Rios........ '37 weeks|Mar. 14, .. 15,40C/+ 1,500 
6 mnths! 31) 41,818,000 — 2,800,00C | 91235,000— 1,512,000 | Gt. West. of Brazil 3 weeks 14+ 6 16,266\— 796 
tt L. & Ban Francisco{ | } mnth 31 ,000 '— 84,000 | 519,000,— 578, Leopoldina........ 11 weeks 14+ 51 32,608}— a 
7 mnths 31 588,000 + 80,000 | 7,272,000'— 1,047,000 | Manila .......... + 1l weeks 14). 6,511}— 
Seaboard Air Line ....{ | }mnth | 31 2,173,000 + 8,000} £71,000\— 19,000 | Mexican . 11 weeks 14+ 28 = ates 300 
7 mnths 31 14,451,000 + 460,000 | 3,832,000)+ 000 | Midland Uruguay .| g mnths| Feb i+ 3 ot 1,178 
Southern® ............ lmuth | 31 5,635,000 + 87,000 | 1,¢60,000\+ 75,000 | Nitrate (2 weeks). hi weeks|Mar. 15, .. 130 
7 mnths! 31 42,000,000 + 930,000 |13'168,000/— 475,000 | North-West Urug. | | 8 mnths| Feb. | “ $13 ‘0001 $5,281 
Southern Pacific ...... imnth | 31 10,399,000 — 371,000 | 1,824,000\— 362, Ottoman ........ {ll weeks|Mar. 14) .. OLS + at 
Tmnths 31 83,819,000 — 2,269,000 | 24,833,000.— 4,042,000 | Paraguay a | weeks i+ 4 3,0 
Union Pacific ........ imnth | 32 6,410,000 |— 000 | 1,703,000\— 26, Peruvian Corp. 7mnths|Jan. | .. |81,067, 62 y + 153,637 
7 mnths 31 58,386,000 + 68,000  21,375,000\— 2,218,000 | Salvador.......... 37 weeks|Mar. 14) .. $49,250'+ 4,000 
ID sciscsininctinstites | immth | = 31)_-2,289,000 |— 170,000 | 24,909,000|\— 2,682,000 | San Paulo ........ 10 weeks 8+ 382 S46 \— ee 
6 mnths 31 16,308,000 — 572,000 | 3,534,000\— "464,000 | Taltal............. | 8mnths|Feb, | .. 285+ 1,380 
Western Pac MP oscsse } Lmoth | 31 318,000 |— 65,000 Def 124000 120,000 | United of Havana. |37 ‘Seale Mar.14+ 9 a 055+ 962 
—_— —___\! 7 mnths! 3i__3,875,000 + 151,000 578,000\— 346,000 = of i. -\37 weeks mm. 8,487 + se 
'* Net earnings before deducting taxes. re and Huelva! 1mnth Jan, | weer 
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NATIONAL BANK OF BELGIUM. 


Mar 12, Mar. 5,, Mar.13, Last 
1914. 1914. 1913 Week. Last Year. 


r) and z £ £ £ £ 
aon 12,764,000 12,697,00C 11,512,000 + 67,000'+ 1,252,000 


38,875,000 29,113,000 38,998,.000— 238,000 — 
5,087,000 4.511,000° 5,611,000 + 


BANK OF ITALY. 
Feb. 10, 


123,000 
576,000 + 3.476,000 





Feb. 20, Feb. 20, Last Last 
1914, 1914. 1913, Week. Year, 
AssETS. £ z z£ £ £ 


48,765,000 48,682,000 50,455,000! + 83,000! — 1,690,000 


THE ECONOMIST. 


| 


28,082,000 28,591,000 26,910,000 — 509,000 + 1,172,000 | 


727 


FOREIGN RATES OF EXCHANGE ON LONDON. 


tect Rates fF etoce Rates 
— * of Ex- Usance ——— {Ex- Usance. 
ates Vates 
change. “hange. 
Paris ...... Mar.20 25°20 Cheques Lisbon ..... Mar.19 453d +Assighs 
| Brussels .... — 19 25°319 . Madrid ...... 20 26°77 a 
| Amsterdam. — 19 12°09} Short. Italy ....... - 2 25284 8 
| Berlin ...... — 20 20434 ~ Rio Janeiro 2 i i Wdysaat 
ea — 19 200415 & days Valparaiso .. — x 33d = SO dys at 
Christiania... — 19 18:15 Short. Buenos Ayres 18 443i:d Wdyese 
Frankfort .. — 20 20°40 o Montevideo. 2 Slead SOdysas 
Vienna .... — 2 2406 un Calcutta .... Mar.20 l4@ ‘teleg’ph 
St Petersbrg. — 19 94:00 3 months Bombay 2 lise transfer 
New York .. — 19 484% 60days Hong Kong... — 2 lllé& ‘ 
Se ceded — 19 2521 Short. Shanghai - ) 


Total cash «+--+ *****""""\ 96'g92,000, 17,209,000, 15,144,000:— 317,000, + 1,748,000 
ew oh SRO % 180,000 3,111,000 2,898,000'+  €9,000+ 282.000 
Foreigm bulls ----+s--s*"") 5! 786 000 3,089,000 2,895,000. 303,000, 109,000 | 


advances 


sovernment sec 


8,052,000 8,351,000; 5,870,000:— 309,000) + 2,182,000 
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eee . 63,315,000. 65,297,000 63,317,000 — 1,982,000, 2,000 | FOREIGN RATES. Bi 
hp 7,720,000) 7,256,000'_5,949,000'+ _ 464,00§ + 1,771,000 | The current discount quotations in the chief continental 
i) NETHERLANDS BANK. cities are as follows:— if 
UE : 5 | Ope Onen 3 
ar Mar. 7,, Mar.15, Last n ; 
7 aygi4. i” 1913. Week. Last Year. | --Bank Rate— Mark: t Bank Rate-— Mark i 
t £ £ £ £ é | Changed. % % Changed % 7 
uz see ion—Gold..| 13.329,000 13,245,000 13,423,000 + 84,000— 94,000 | Parts........ Jan. 29,14.. 34 .. 23 | Genos ...... Jan. 15,'14.. 5h .. 44 ; 
is Coin and bullion~""iver, 780,000 791,000 807,000— 11,000— 27,000 | Berlin <..... Feb Syd. 4 se 38 | Geneva :.2... Fas. 23.14.24 0. Sty + 
@ = <e- j Aan, ° 2 - 207.0 Hamburg.... Feb. 5,°114..4 .. 32 Zurich ...... Jan.29,'l¢.. oo On 
‘a SS renee ieee Bien hie owe eee BT PES 64 .. nom 
Ux ee 5,357 — 66 .. Feb. 24,14.. 4 .. 34 | Madrid...... Bep. 24,'03.. 44... 4 
es totes in cireulatio 25,357,000 25,467,000 24,391,000— 110,000+ 366.000 | Amsterdam... Feb. 24, 33 p. 24,'03.. 4 : 
= Notes in circulation as ; 45 68,00) 88,000 | Brussels .... Jan.30,'14..4 .. 34 Lisbon ...... Jan. 15,'14.. 58 .. 5 : 
La Deposits FE anise =| Vieuze.... Mar.12,14.. 4 :. 3: | Stockholm .. Feb. 614. 4 . 4 : 
ax | Rome........ Jan. 15,'14.. 54 .. 43 Christiania .. Feb. 10,14.. 44... 44 } 
5.784 SWISS NATIONAL BANK. ae | Berle. cccccce Jan. 15,°14.. 54... 4% | Copephagen.. Feb 6,'14..5 .. 5 $ 
‘2 i ar a rer : Pe Mz Pe ’ Li st | - : 
- Mgi8. “9i4. isis. Week. |Last Year.| At other centres the latest recorded quotations are :— a 
ny ASSETS. 2 £ £ z z | ¥ %, 
- Join and balli m—Gold. 6,774,000 6,771,000 6,815,000 + 3,000 — 41,000 . . - 0 Calcutta, Bank min............. 6 
e: a Silver, 768,000 771,000  613,000— 3,000+ 155,000 | New York (call money) ........ : |i a 
eee: 4,226,000 4,272,000 4,492,000—  46,000— 266,000 | 
Sotes in circulation .... 10,241,000 10,419,000 10,626,000— 178,000— 385,000 | 
= o-— sits. --..., 21140,000 1:806,000 "1,679,000 + 334,000 + 461,000 | GOLD MOVEMENTS. . 
io : K OF RUSSIA | The foreign movements of gold to and from tke Bank since 
ta — : last week have been as follows :— 
Feb. 23, «| gf ARRIVALS. £ WITHDRAWALS, ‘ a 
Mar. 1/14,| Mar. 8, Mar. 1/14, Lass ross Year. | Nil Tues., Java ........ 0, 
— _ ~ -_ — £ | POOW QS veckccacucs 90,000 Thurs., S. America .. 50,000 
ii 185,595,000 186,205,000 154 268,000 + 390,000 + 21,527,000 | -— ar 
D IE a aitchena 23,094,000 23,351,000 000 — 000 — 21,009 | , | 
or Dee ee sebsidions coin 7,192,000 7,098,000 7,373,000 + %4,000— 181,009 | 
‘3 Securities and short loans 45,606,000 45,649,000 51,508,000 -— 44,000 -- 5,905,000 
au: Otberloans and advances 37,223,000 36,943,000 43,776,000 + 280,000 — 6,553,000 SILVER. | 
& 7 Securities belonging to 
BO  Gincsakcavecnaed 9,300,000 9,784,000 10,919,000 — 484,000 — 1,619,009 caciiaidiall ; : Ta li tintin siti 
hat | | Miscellaneous .......... 7,696,000 7,686,000 2,717,000 + 10,000, + 4,973,000 | Messrs Samuel Montagu and Co | portbinees 
om | Balances due by branches respecting the silver market: “ The tone has been good, anc 
7 Se ll eile prices have been steady, with only slight fluctuations. Under | 
aS eee ee : ee the influence of buying orders from China and India, cash |} 
cua | Notes in circulation +0 Rd aan coon 564,000 + 15,557,000 | silver rose 7;d, and forward silver 4d, on the 13th instant, 
, 468, ire » bank...... , oe - “ea ia cae 
a Deed esd carveni is ii and a further jd for cash on the 14th instant, making the 
ID xeunnsscevenes 61,264,000 63,065,000 58,056,000 —1,799,000 + 3,208,000} ay 3 mactiveie, Thats anchaiiens enem 
Treasury account ...... 49,340,000 48,503,000 56,884,000 + '837,000 — 7,544,000 | Prices 2675 d and 26}d respecti by a : | el ~ 
¥ eens eee a 54870,000 5,602,000 4,486,000 + 268,000— 616000 | +4 have been somewhat high for China, and orders gradually 
Balances due to branches ; : : aie stead tl 
and treasuries ........ 3,624,000 2,357,000 + 1,267,000 + 3,624,000 | ceased. The Indiaa bazaars, possessing the market to the - | 
285,105,000 285,696,000 273,676,000 + 9,000 +12,029,000 | Selves, allowed prices to ease j;d on the 18th instant, but || 
its 809,000 285,696,000 275,576,000 + 9,000 + 12,029,000 7 abs oie eas’ 
In the above tables the Reichsmark is converted at 1s; the Austrian crown continued to buy for prompt shipment at the lower r _ | 
— | tld; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian Business has been fairly quiet during the week. The ship- | 
z kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American 2 ; ; ae ati! 
ae | currency 1s reduced into English money at 4s per dollar. ments to the Continent have been on quite a consi era | 
5 | scale, but most of the silver had been bought previously. || 
dl CURRENT RATES. . so ae ea 
rel The final report of the Royal Commission on Indian Finance |} 
5.020 | The subjoined table shows the rates ted from da n ; oe oree the |! ; 
a day dudes the aamea ete tieeni ciies den and Currency, viewed as a whole, appears to endors the 1 : 
Les . lines upon which the currency system of India is being i 
655,00 |} i | Te , > C » le fi 
¥ Pay Sat. | Mon. | Tues.| Wed. Thur Fridy | developed. Any endeavour to force upon the peopl! i i 
* %|1%!1%!%!)% %  % |Of that country any particular form of currency, || a 
a Sak rate bei ithiebeiieadbuigitinisn 3 3 3 3 3 3 3 whether gold, silver, or notes, is distinctly deprecated: || 4 
*3 €t rates of discount :— | z ; oie ~ , / 
ry @ days’ bankers’ drafts ...... 230 2h ROR 2R SB This pronouncement is so emphatic and definite, that Lj 
is aie 10 seseeeeenees ee 2th a 4 +3 ie oe £5 a reversal of the present practice of meeting the absorp- || i 
ial lee i sarirteiteeseees 2h #2 42 22 2 te tie é tion of silver coin by a fresh coinage of rupees seems to be | : 
saa || malls -— FOPGRD shdadecteden 3 a : : oe F 
Prertesost+ss-senssesseecsecens 2k +3 +) 2 af at i2t 3| most unlikely. In this regard, the report may be consider Lyi 
sa | acne —— ih ih ; i ii : is as favourable to silver, for it is the considered judgment of a | : 
ar e a ces “PEERS cee eee i i A pe : ‘ 
438 | saneant ses atcall........[lg [1 i ls a4 if 1} well-qualified commission after an exhaustive inquiry, and is; || 1 
mas | Mites Sececce therefore, a weighty reminder to the world that the populous , 5 
fl _the following is a comparison with previous weeks :— countries of the East must purchase largely for coinage, and | ; a 
2428 | | w,: ee ee Vee ee |, | continue to figure as substantial factors in the silver market. | 4 a 
aa =e _ Bank Bills, Trade Bills. The importance of this conclusion lies in the fact that a large : 
ue }£= 5 Months. 4 Months.|6 Months.|3 Months./4 Months.6 Months, | silver demand must take place for Asia, whether its a ; | 
a Bs octet — |————| —___ | _—_— systems be based on, or maintained on a par with, gold, || ; 
ie | Pe a”, 3 ™ % S* | si &¢ % or whether the countries possess a silver standard alone. | 
ae 3 ‘is i : 5 a ee: Be The holdings in Shanghai by banks and others consist _ || 
ii 16.2 sd A Ci - 7” i y—a decrease of £5,000—and |} 
ne haa a de ; 4 %#/4 44/4 48 | £5,310,000 in sycee or currency . peared galt 
pris i, #0 if mm ale « : 2 2 of £117,000 in bars—a decrease of £35,000. ands 
a2 || Feb a 1 ig og) 1# 2 | Bombay has risen from £80,000 to £240,000. be o - eis 
ie i ip 3 if | | es elite Chie slightly better at 75 barsaday. An Laaiae carn . y be — | 
as ae 4 t 4 fe | 2 i ie: 3 “ a | cabled on the 17th inst., showed a decrease oe a love 
al as ai oh m2 2 3 i 3 i 3 $ | of 35 lacs, and of 30 lacs in the holding of god. ibere a : 
_ | @phaian , *3@ 2 t : \3 3, ; | no alteration in the holding of silver rupees. A shipment o | 
Rid . = ~~." ie See 3 has been made from San Francisco to Hong Kong. | 
‘i “Thess ra —— aint le taalaeerenecaen ae ete h and two months’ delivery are 
1a) | en tres? "ates range trom those current om «b icchananiabanen The quotations to-day for a an ) 
e on bil hint oe trol current on the very pa paid ‘k ago. 
|| “Sills tor which the Bank rate is usually required. dxd above those fixed a week ag 
Ces eee 
— ee 
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The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 











Cash, ~~ 
d 
ee a 
” UG.ccccccecessevceseoecore 2623 eeee 26% 
rat re 263 eeee 26% 
9 DBvdessessseenenesubeseees 263 eere 26345 
s  ittsinniennenesseboesnns SE «60. ie 
ean a 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India, and the applications 
amounted to Rs.81,394,970 at 1s 4d to1s 4;;d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 









Rs. £ 
April 1, 1912, to March 31,1913 .......... 384,749,178 25,743,710 
April 1, 1913, to March 11, 1914........ .. 398,009,067 26,659.619 
Week ending March 18,1914 ............ 10,000,000: 1,073,333 
SU cakdia dhdkekehha tember baees 408,002 067 27,327,952 
Allotments since last week :— 
Rs. 
Saturday 500,000 in transfers on Calcutta .......... 
Monday 600,000 in transfers on Bombay .......... At ls 44,4. 
* 300,000 in transferson Madras .......... 
Tuesday 800,000 in transfers on Calcutta .......... At 1s 44,4. 
*” 903,000 in transfers on Bombay ...... .. At 1s 4eqd. 
7 100,000 in transfers on Madras... At 1s 44,4. 
Wednesday --« 238,006 in bills on Calcutta 


At 1s 43.4. 
About 7 %. 


) At Is ‘pea 
j About 7 %. 


427,000 in bills on Bombay ... 
135,000 in billson Madras .. .. 
‘ ..-. 2,007,000 in transfers on Calcutta 
7‘ .... 2,355,000 1n transfers on Bombay . 
..-. 838,000 in transfers on Madras 


2d 
" 


34,970 in bills on Madras ....... At ls 4a:.4. 

- £00,000 in transfers on Calcutta . At Is 445d. 

2 500,000 in transfers on Bombay .......... At 1s 443d. 
Thursday 30,000 in bills on Calcutta ................ At ls 4d. 
” .... 500,000 in transfers on Madras ............ At 1s 444d. 
Priday ...» 200000 in transfers on Madras ............ At ls 444d. 


The amount to be offered next week will be Rs.6.000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on "Change. 
Tues., March 17. Thurs., March 19. 
23 


On Usance. 


Paris COOPER EOE E SEHR TOTES EE EEe Cheques 





20 25 224 25 183 25 21 

Ditto eevcccecoocecccecseooccs|S Months 25 383 25 4 2 383 25 asf 
BEREOCEED cccccccccccocccccess a 2 40 2 45 25 382 25 432 
Amsterdam See eeererereeseseees Cheques 12 li 12 24 12 1 12 24 

Ditto eaorecececceosesesoce |S Months 12 44 12 42 12 42 12 43 
SED aueesnedoccnseessocnccesce! a 20 63 2 67 2 63 20 67 
Hamburg Serererereseseseserers| ” 20 65 20 67 20 63 20 67 
Frankfort ......... eccccccccccce| os 20 63 2 67 2 63 20 67 
SS apone ovcccevcccce| ss : = = = = 33 - = 
Ge Petersburg cevveccecccccccess] | OMA OMA anid aaa 
Moscow See Cee eee eee eee eeeeeee, ” 24ta a 2448 2448 

Naples, &o, ecccccccoece| ” 25 60 25 25 60 25 65 
Madrid, Barcelona, &0, ....00+-| ‘ 44 444 44 443 
Lisbon Cecccccccccccococeresoce! A] 443 448 44 443 
SII sntwscsns<aeskskesen | iw 5 4h ATA OS ait 25 462 

SourH AFRICA, 
March 26, 1914. February 28, 1914. 
mae London on §8.A. 8.A. on London. 

g eeeeeeeeeeeeee ‘6 % dis.| Sight eeeeeeeeeeeeee *s % die 
30 days eeeeeeseoece 1 ” ” | 30 days eeeeeeceeece ia se 08 
60 ” eeesesesesee 1§ ” 60 ” eeeeeceesesee ” 9 
90 ” eeeeeeseeeese 23 ” ” | 90 ” eeeeeeeeesee 15 8 9 
120 ” eeeseeceecece » 8 | 

AUSTRALIA, 
London on Australia. Australia on London. 
Buying. Selling. Buying. Selling. 

ee Gable.cccocce WORE | .. Cable........ 1003 

982 On Demand... Par. 994 On Demand... 100 

ot 30 djs eeeeee **e 983 30 d/s eeeeee 998 

97 60 d/s eeeeee ee 983 60 d/s eeeenee 993 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs, FREnce, | Marks. German, Dollars, AMERICAN. 
25— p. mille forus 20.52—5 per milleforas 4.89—5 per mille for us 
25— Par 20.43—Par 4.867—Par 

wu Pp: mille agst us 20.35—5 p. mille agst us | 4.827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 
French “cheque” exchange ..25f 200, or 1 per mille agst us. 


German short exchange ....20m 434pf, or } per mille for us. 
New York ‘‘cable transfers’’. .$4.86}3, or ; per mille for us. 
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NOTICES. 

Messrs Hallgarten and Co., bankers: — 
opened a branch office in London at 2s a York 
E.C., and have appointed Lord Chie. SMOton stry 
representative. TE Londo 


es 


THE STOCK MARKETs. 


STOCK EXCHANGE SETTLING DAYS 


TICKET. 
March 25. | 





Accounr. 
Mar f 


Consols, April 1 

The promising strength evident in last § at 
was not maintained when it became apparen 
question is by no means settled. Consol< went back, ang 
Home Rails were weak, partly under their lead, and ie 
threatened labour difficulties upon the Great Eastern o : 
the Yorkshire colliery districts. The proceedings ~s ; 
House of Commons on Thursday afternoon put a ; 


better complexion upon the political situation, and Sandi 


— 
Gays m rkets 
t that the Ulster 


th 
ae 




















ae 
made a good recovery. Americans made one or two bal. Ordiné 
hearted attempts to show a firm front, but little Interest was | | only e' 
apparent in them, a feature which somewhat detracted from || Northe 
me rumours in the Mexican Railway market, to the effect that | whe 
President Wilson may consent to treat with Huerta. These | aa 
rumours, however, seeined to have their Origin in the desire || Friday 
on the part of certain operators to see some closing of the | Sub 
bear accounts known to exist in Mexican Railway stocks || portat 
Brazilian bonds and securities were very dull, on a further ! 
fall in the exchange. 
British Government Securities.—The week has again os 
proved a disappointing one. Friday’s improvement was cop. Great C 
tinued on Saturday, and markets all seemed cheerful, but on b+ 
Monday this cheerfulness vanished. Mr Churchill’s strong — 
speech at Bradford was regarded as a storm signal, and Londor 
Consols led the fall. Mr Asquith’s statement on Monday did = 
nothing to relieve apprehension ; nearly all departments were | = 
flat, and, with the Tasmanian loan assisting the depression, Londoi 
Consols continued to fall until Thursday afternoon, when | Meare 
they touched 74} for cash. The raising of the Bank of Midiar 
England dividend (by 8s 4d) had no effect on Consols, but t~ 
sent Bank stock up 3} points on Thursday. Late, though not | South 
large, buying on Thursday relieved Consols, but Friday's | De 
dulness sent them back again. A 
Panes See | 2 nen CLOSING Prices. shore } Ame 
| . aoe | Sat. | Mon. | Tues.| Wed. | Thurs. Priday ment, i! estin 
Cons, 29%, red. 1923 75 4) 15¢ 2 15 4 75 4 743 54 743 53 M4 - Gt cnt 
Do a/c Aprill,...; 75 4 753 6 | 52 3 75 } | 747 St TAG St THES t \| True 
Guar. 22% (Irish Ld)| 7€4 74| 764 74, 76h 75 7687 76 7 76 7 :«16 7 — } Seed 
Exchq. Bds. 3%1915,100 1-100 1 100 1 100 1 100 1 10 1101 . | 
Local Loans 3% Stk| 864 74| 87 8 | 864 7) 8647) 86 7 8 7 8% 7-4 \| bere 
Trans. Gov. 3% Stk| 92 4/92 4/92 4|92 4 92 4/92 4/924 . lon ° 
Bank Stock ........|241 5 |242 7 242 7 242 7 241 6 243 8 258 4i+ 3 ic 
todhe 3) % red. 1931| 894 94) 88 93) 884 9 884 94 88 9 88 9 | 87h Hi- |) wen 
Do 3% red. 1948..| 764 63) 755 6 754 63 754 6) 75 6 75 6 1744 5) iia res 
Met. Water Bd.3% B| 80 1 | 80 2/80 2,80 2/80 2 80 2 M98 -} tl Unie 
Port of London 4%B! 97 9/97 9/97 9/97 9 \97 9 97 9 9 3) oe 
Foreign Government Securities. — The Foreigo || stoc 
| market, like others, began cheerfully, and then became ry 
depressed. Central and South American securities agat jo v 
provided most of the movements. Brazils continued thet | T 
rally on Saturday, the 1911 loan gaining three points, ate | som 
they kept fairly steady until Wednesday, when a further drop | 
in the Rio exchange (which touched 15} on Thursday) sett ] on 
six of the loans down a poiat, and this weakness continued ea 
; ine | 
Movements for the most part were small, rather inclining ci 
downwards. The chief feature on Wednesday — | De 
demand for some of the new scrips, the Hungarian - |B 
advancing 3. Mexicans also rallied on \\ ednesday, = 
gained a further two points next day on the I pre nee io 
at Torreon. Japanese issues showed marked wes ah - 
Tuesday, but kept firm for the rest of the — i Mis 
appears to regard the resignation of M. Cai * eheckibg Ne 
favourable incident, since it disliked his ple No 
fresh loans to the Balkans and other borrowing we of | No 
The following are the latest closing prices, &c., 0 Pe 
the leading stocks :— « Making-29" Ro 
-—Closing Prices— nee rem Mar.0 || 7 
Last Week. To-day. or Fall, *i 01° yo | So 
Argentine 5%, 1886-7 .....sse06 101 «- Olb ++ — Ou 144.» TR | Us 
Brazilian 4% Bonds, 1889 =. @ «* fea o 
Do 5% 1913.. ..- 8 . BF + 10. : 
Bulgarian 6%, 1892 . 1010 ww «Csi * BS wi 
Chilian , 1895 sereee an it oe *, 102 » 
Chinese Gold, 1896,5% . 101 s . | = 
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“ Making-up” 


—Closing Prices— Rise Prices. Poreign and Colonial Railways.—The market has 
Last Week. To-day. or Fall. Feb 24 Mar.10 been subject throughout the week to rapid but not sensa 


’ on oo eo 512... 502 | tional flu arific ins: Hai eines 
caonb'n Con Bat. 338 Bit, RE el go oot ctuations. Canadian Pacifics have been influenced 


Couta Rica TO Debt vere TOL ss MOL see we LOL «+ 1004 by alternate buying and selling orders from the Continent, 


| 
| 
i 


} 























Mexicans were dull during the first half of the week, but | 
advanced later owing to bears repurchasing on the} 
rumours that the United States would recognise General | 
Huerta as President. 


| Kerptien, Salil ee Se 6. Ge ue << ie * but the decrease shown in the weekly traffic returns did not 
| Presch imperial 3%, 1891 wes o * = te ee affect prices. Grand trunk junior stocks benefited from the 
| Greek Monopoly TP Rented «eee — « ew « ee 83 appearance on Wednesday of a traffic return showing an : 
| Hjan 34% Rentes concasa crore 32 = Hn re - - 82 ae 82 increase of £1,678 in place of the decrease of several | : 
i} ‘% ~ j 92g .. Qh wo — Ibee Whee 92 thousands which the market had expected. A feature of last : 
bo eos m1 “a 7 ve ety oe 77g +s LS Saturday was the sharp recovery in Brazilian Rails, San ; 
| P , iss os ao ** 4a i. gig | Paulo, in particular, rising 4 points, and the movement being 
| [Perovan Corp Pret.oove — llc! | ll Uae Oe 638 shared in less degree by Leopoldina Ordinary, Sorocabanea | i 
| ee, Ser. 11., 4% «ererereee oe aa ie cae Mice saat = 104" Fours, and other descriptions, but on the following days the | . 
] Do 0,19 ioieeeons nooo ee ee + 884 | recovery was lost ; the fall in the Government bonds had its | ; 
|| SPaish 4% Unified ..sseeereee = .* = of st 80" eee = effect, and the maintenance of the San Paulo dividend did | j 
| crags Se abi sss eat S64} ls — 1 ce 679.. 65 | NOt avail to prevent the continued weakening of prices. | ' 
| epesu 


British Railways.—After Saturday’s optimism prices in 
the Home Railway market began to decline, partly on the 
‘tbreat of a Great Eastern strike and on labour fears 
|| cenerally, and partly on political grounds, in sympathy with 
Consols. Unfavourable traffic returns seem to have had 
little effect. For four days running prices were marked 
down, some stocks, ¢.g., London and South-Western Railway 
|| Ordinary, losing a point more than once. On Wednesday the 


xa a 


Argentine descriptions were rather in | 
favour at first, but weakened later, owing partly to the pend- | 
ing issue of new Debenture stock by the 


o 


Buenos Ayres | 
Western Ordinary and partly to traffic decreases. 


The following are he latest closing prices. &c., of the most 
prominent issues :— 


& 




















“ Making-up ’ Vas 
ine Prices— Rise aie a 5 
‘ | ‘ : i i Lj sastweek. To-day. or Fell. Feb.24.Mar.10. . 
i | only exception to the general decline was a gain of } in Great | parotagasta(Chilt) & Bolivia(def) Ie? ist es. dey 1654 a 
“tl Northern Railway Deferred. The late rally on Thursday | Arge.tine North-Eastern...... 37 1. 38 w+ lw 4 .. 4 a 
\) \ ae & he whole day, | Brazil Railway Common ...... 2% whe he DW | 
| did not prevent a general marking down on the whole day, | Bnenos Ayres and Pacific Ord.. 685 .. 674 -31 . @ .. f G 
at || Brighton and South-Eastern Railway Ordinaries being each | me Soon aaeae Seashem.. oe ee ee —— : . — v ise } 
| |; down, and there was further weakness apparent on | Cgnadian Pacific v.21. alae An St aay 213 iz 
re Friday. Central Argentine.. oo 10 «2 105) 22 — 1 oe 1O4Z .. 1033 ia 
i. ee Oc osccicentcesve - 80 co «= ae co eo S6Q.. 5F . . 
be || Subjoined are the latest closing prices of the more im- | Grand Trunk of Canada Ord... 21 12) (21k. — : oo 2%... 208 
| | ° s ’ o te 
iS | portant issues as compared with last week’s prices :— oummeai teee sae = sat ae oo 
er | “Making-ap” | Metico North-Western Rly.Bds. 27 .. 264 ss — ee 29.. 27 
Closing Prices-~ Rise Prices Mexican Railway Ordinary .... 344 .. 343 «6 + §-- 43.. HS 
Last week. To-day. or Fall, Feb.24.Mar 10 Do First Preference ........ 114 .. 14 oe «. «14 .. 15 
in Caledontan ...ccesecccecescccce 70 oe 69h «= ox Ue ow TF Do Second Preference ...... 68 ii 632 aa? a. Gs 70 
- Central London Deferred eeeeee 80x ee 80 ee ee ee 82 ee Nitrate Poe e eee ESRC CC OCE CECT TT 14} «ee 143 ** ** e* 14 se 144 
in- 1 el genanaae coccce aa ee = “—— ii ee = ee = SE nsnckenssnase times On «w SC. a 2 SE uc S&S 
Great Eastern ....-ceccesecece - oo ee e United Rail fH iene 83 ‘ais 8l a 2 8354 .. 83 
on Geest Northern Delecred .ccccc, 4630 cw «0G cw = 1 ce OF ce G2 oe , ' ” 
og IIE, srocseassnesnses _ . — oo — lhe = “ Mut Miscellaneous.—It has been rather a depressing week 
nd ee teen ie WAv 683). 872 — 1g 2. 94g 2 ggg | for the Industrial market. Bank shares, however, met with 
id London,Chatham,Ordinary.... 168 .. 6th «»— rae 17 -» 163 | support, while Brewery shares, notably Indianapolis 
' plies taente page: = oss Ba +s — |hee 86h-- 8 | Ordinary, were in some request. Brazilian Traction was 
“ London and North-Western .. 1303x .. 129iz «. — 14... 137}... 135 still slightly recovering on Saturday, but decline again set in, 
nn, Leadon and South-Western,Ord 19x .. Lié6r  .. — - 1254 .. 125, | and was only partially checked on Wednesday by repur- 
“ | Metropolitan Consolidated .... 412 .. 40% we — 1 oe 44% ~. 42} h af the Conti ® Late 1 the leading Brasitian 
1 Metropolitan District ...ccecese 294 eo 272 «© — lho 31 .. W chases trom the Contiaent, ater, a 1e leading azilia 
of Milles Deferred .+.0+s0eeeee = ee vise vo — ldee = - 152% | descriptions were heavy, owing to local and Continental 
ut tae Rs < 2 oe on at + 1284 selling orders. The Iron and Steel section partook 
jot | South-Eastern "A" ...ccesere 528 ce SIR oe — Ib ve 55 oe 5 of the general depression of the market, Vickers 
Do Ordinary, £10......, oe = Ordinary showing from Monday a downward tendency, 


which the publication of the report on Thursday failed 
to check. The outstanding feature of the Financial, Land, 
and Trust department was a fall of 6 points in San Antonio 
bonds on Saturday, but there was a recovery of 3 on Monday. 


"s oon Be BE bon he ea 
| 


Americans.—For the first two days of the week the 
|| American market moved irregularly. Steels were lower on 
|estimates of poor earnings for March, while Chesapeakes fell 








; jen the decree ordering the dissolution of the “Soft Coal | Argentine Navigation shares fell considerably, owing to torced 
t | Trust” in Ohio within 60 days. Towards the middle of the liquidation on Continental account, but this movement 
" || week Wall Street sent over higher prices, but business over | seemed to have ceased be ore the end of the week. A fall of 
; || bere did not respond, and continued very small. Rumours | 4 points in the “ B” Debenture stock of the Gas, Water, and 
‘gi on Thursday that the relations between Washington and | General Trust was a feature on Wednesday. Royal Exchange 
ri || General Huerta were becoming more amicable gave rise to | Assurance declined 3 on the same day, but recovered 2 on 
i ||arecovery in the afternoon, but Wall Street was quiet, and 


Thursday. 


Union Pacifies fell 4 point. The company has postponed| The following are the prices and variations of the more 


|| Payment of the proposed extra dividend on the Common 


ee 
x-cart eC CL 


— it 
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stock unti : ; al _ active shares :— 
i until July owing to the pending litigation. On Friday Miscellaneous. 
if h tears reo : > % sas a 
me 1 a tears regarding the Rock Island position was the cause Closing Prices. Rise ; Closing Prices. Rise 
= }| * weakness. Last To- of | Last To or 
M4 ; week. Gay. Fall. | week. y al) 
- || The following shows the net movement on the week in | Anglo “A” (Det.).. 233 .. 23) .. .. | Hudson's Bay (&l).. eS i 
od || Some of the principal issues :— sage Cute Nitr’te =~ ae AA wnon tetas ne ; af! . 
eocscese . . S| . » BLZ oo oe 
°? | -—Closing Prices—, Rise ty Assied,Cement Ord, 6¢; . 6 ..— ¢y| Lyons(j.)&Co. .. 6y%.. 64, . .. 
nt Last Week. To-d ; Brasil Traction.... 85 . 80 ..—34 | Marcomi’s.......... a 
a | Amalgamated c oa ag. or Fell. Feb.3.Mar 10. Beunner,Mond &Co. 43 42 | Metpn.Elec.Supply 3jx.. 3{x.. 
ed Atchison Com ie oes pe 394 a > 4 = an o © Coats (J.andP.) .. 8 .. 8... .. | P. amd O. Deferred..295 . 295 .. a 
|| Baltimore and Oio.....-.-7 7° os a«+ ee oe Bag. Sewing Cctton 13. 14... .. | Royal Mail Steam..107) ..10 4 
Dg Chesapeake and Ohio 9 a cine * ve 4B Gas Light, &c. ....101 ..101 .. .. | SamtaFeLand.... 2 .. 2 .. «. | ee ie Bj 
itp | Chleago, Mil.,&St. Paul,C. Stk. 01 2 se ieee “2 jot | autmmess Ord. 22..370 ..370 .. «. | “Shell” Transport Si. Sf — tp | ee: 
te rat Rio Grande Ord, Shs. ll c.  12h 2. + 1g. 22 14g 12 12g. | Herrod’sStores.... 47m. 44 -.— ty! Vickers, Limited .. 1t@ - | a + ne 
3 Non-cum. ’ . es ; 2 e me Bt re Ee 
a Brie Ratroad Cony ere, tesee * - 7 = % i ee 08 + = Mines.—The Mining market has experienced a rather Ee Gig 4 
: De sat Peet. stsecererscecone ME ce 458 ue + 1 te 4B we 4 quiet week, the inactivity being attributed mainly to the un- | | i 5 ‘ 
mH | Geeat Northern Pref’ 277°777"*" a ee 1304 co 1 we 0 35 «| certainty regarding the Irish political situation. The South | oma 
a { is Central ON seamen” ia Mae uc ‘ *. 113g 22 1124 | African market has been dull, with no definite tendency as eae 
= lecoeri, Kanes ee seveve 139 oe 140 we + : -» 13% .. 159 | regards price movements. A notable feature has been the | " 
’ tal . » an oy ee - : _ c , i 
4 Nem York Cencral aia a o ase - : = a os = weakness of East Rand sbares, partly attributed to selling rE 
me Neriolk nag nro, and Western zt w. 21h ww + «bce 29 ce 274 | from the Cape, owing to unfavourable rumours of a vague 3 
of | y2®, Pret. .. stere Commen = ee = co te ee = -« 1054 | character. Interbourse securities are generally lower. The ( 
| } orthern Pacific teens tr eeeeeee * ee * oe oe ‘ h dis la red a weakening ten: ency, ; 
a Reeser ewe 14 4. 58g. + «2D. 118% .. 1133 | Diamond group has splay Bey ¢ 
| Basing $50Shares.. £69 .. 56h «2 + i *e au -- 57 | Premiers falling late in the week, while De Beers and Jagers 
| Boek Island Go,."*"7"s*7s00"° OE rt bss Bs SF | nave also weakened in price. The Rhodesian market was Hi 
| -_ Nescrdinary jrtttesesese i. oe ow ae 2st a 254 rather dull at the beginning of the week, chief interest being A: 
} > Che ceccccccce a » : 
% || Southern EE soe < ve s oe ace 9.00 =. *- $4 | centred upon the movements of Chartered and Cam and in 
- U8 seats Shares ccccccccce MN co MER ce + i ** 1658“. - | Motor shares. The latter declined early in the week on the ' ; 
io abe Pretecres  ratiOB-osse0ee it + L com Be ia ee iff, announcement regard ng crushings to the — -_ —— - 
ui beth Pref. Sick... -"°"* ik a 64 a Pes os 1k the short time during which the mi as en 
j 
—_ 
—_—— 
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running this month, it was decided to make the next | 
clean-up at the end of April. Chartereds weakened | _ 
on the statements made in the House of Commons, and again 


|Rate % per Agua, on e — 
marked % or stated in : where 


on Thursday, notwithstanding the election victory of the pro- in Cash, 
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Charterists at Salisbury. The Jungle market has provided | interim! Lest | my, — sg Ss | 
| | 4ast | 
|| practically no features of interest, and the same may be said | ———_,___@___ Year, | time Year.| B™ BS | 
anks eee 7 
|| of the Nigerian tin market. West Australian descriptions | Bank of England............ 10 + 
|| have presented a firm appearance. The Broken Hill group | O™mércial Bank of Aus. ar wh mwie 
|| was firm at the beginning of the week, but was a shade easier | Dont nate Escompte! a. “ a | 
elhi an —-_ *. *s 
‘later on the fallin the price of lead. The most interesting | Natal Bank necangeree ries Cin esto ‘ + | 
| feature of the Copper market has been the strength of Mount | ee 10 0 |: sa eis 
|| Lyell shares on the latest assay values of the new ore body: | Beitich Dominions ‘General “ 
cottis ; aa 6 
|| Tintos were well supported on the dividend announcement, | Tea and Rubber. ais | 
| which created a good impression. The Russian group con- | Sunis Laan bok naeees se “ 
i 4 zh JOP. wee % 9 “a | 
] tinue to be an active speculative feature of the Copper market. | Chersonese Estates ........ Tel so ie 
| Cheviot R 2 a. - 7 
| Russian mining shares were sold freely on Thursday on the | aaa nadie ; i 10" ai 0 | 
w capital sals. Golden Hope Rubber ......| _.. 5 eh 
| | ne capital proposa _s xr Rubber..., 5% | 30% - 2h OC 
| sabu (F.M.8.) Rubber ay “. s 
South African Langkat Sumatra Rubber .. a on _° 
* sangkat Sumatra Rubber .. as 10 : BL) « 
| Closing Prices. Rise Closing Prices. Rise Sceusamtce oe ea. ” 10 7 . 
Bae oe on on Fall. Last To. or Pataling Rubber Estate ....| .. o 2 ; 
| nes. Wwe ay o week. Gay. Wall. | Pundaloya Tea of Ceylon ..) © On 
APOE .. -sersseee-, 9)-> ..— dy Deer Levers (Con.) Selangor Rubbe . a 
Avrora West United 43.. 3.. .- VanRynDeep(New) 2;.. 2c5.. «- Serdang Centr Pl ae facies os 137 é 
] Bantjes Consolidtd. {4.. 44--— do Village Deep ...... 18... 12 ..+ 3% Stagbrook Rubber and Tea | : : 
|| Soakven, seossenene ats. ---— h Witwatersr’nd Deep 24... 2r-.— fa | Straits Rubber Co........... 4 i} 
| Gomeald. commana 7. if so s Rhodesian. Sungei Way (Selangor) NS | ; 5 j 
|| Gonsold. Main Reet i... a 1 alawakelle Estates........ ' ea 10 ° (For 
. Amalgamat’dPreps. 2. +..— 2,| Tremelbye (Selangor) 2% ‘ ‘ 
|| Durban Roodepoort }f. & --— d antel £22 «6§aee"™ 83 | tvakellie Tea C eo | O%| ... 
|| Best Rand Prop. .. 14.. 18 —#& DtClOpe ...eseeeee fa» Gare Jvakellie Tea Co. of Ceylon ea 8 9 
|| Geduld ik oA. cae Bechuanaland...... .. “a Vellikellie Tea of Ceylon ..} | } j 
ijt... 2. 2. British S.A. Chartd. 3.. t- +s Mining. ~ a 
| Glynn’s Lydenburg = i ‘+ ++ Gam and Motor.... 1)5.. 1g3..— a | Ashanti Goldfields ns . 9d p.s. | 1 
Goch (New). ae eae Chicago-Gaika .... we . .. | Cordoba Copper Co. ....... i es rom 1 
|| Heriot (New) ...... 2h = 2h ** ** Eldorado Banket .. - .+ gy | Ferreira Deep .............. 25% | 259 Ms ” _ 
umpers .. oe $ : : zs Enterprise .......6 a — Henderson's Consolidated .. ate ee F _ 61x - 
| i taientate iow. i.. i: a TN ceatccasceee “Siew Lo te Mexico Mines of El Oro.... Quar ter | 4sp.s. | 4s] oii 
Knight's... 33 > ageing - Giant Mines........ ji. 42..— ¢, | Rio Tinto Co. ..............) -- | «. | 235s p.s./ 50s 15s | —" 
|| Lancaster Wes .... Re om Globeand Pheenix.. 13 .. 1}4: — Transvaal Gold Mining....| 174 % | 20 % | I = (98 p.8. 9s 
|| Langlaagte Estate. ¢8.. is sas Gidflds Rhod Devp. 4%.. a§.. .. | Tweefontein Colliery ...... . * | “ 25 5 | 
|| Luipaard’s Viei cea Mine: MAE Gein + mace ecccceseccce dgee dgee «. | Wankie Colliery............ 10% | 73% io 
|| Meyerand Chariton 57:.. 5 ..— 3 ashonalandAgncy, 43.. Bee. -- ; Railways a ‘ : 
|| Modderfontein .... 12... 1138..— 9 Shamva Mines .... 2gy.. 2 ..— gq | Carrazal and Cerro Blanco . oe 
|| Modderfontein (By. 4 1. 3ig..— 34 LanganyikaConcess, 2;,. 24 .— gy | Pomringham Light Railway - | Tt 
NE clccmenaetois 4° ice a es 48.6 de | Dublin and Kingstown...... | 8 “* sn 
Primrose (New).... 13 - 14. ** Zambesia Exploring ¢4.. 4¢4.. ee | we Paulo (Brazi ian) ...... | 14 4 ] if 
i seueN ee oe ee 1 Ts Slewmer (% i | ° i 
Randfontein Central 14;.. 1 ..— +4 D oe Railway : renee wot b 6 | :: * : “ a Matabel 
Randfontein Estates 14x.. 1,..— % Land, Diamond, &c. innipeg Electric Railway | @ Xv 
|| Robinson ........ 2 .. 2th..+ gy Anglo-French Expl. 4§.. 43 ae San seeenny B08 SE. | / all 
Roodepoort United ee Gentnah Miates aan 52-+ §2-- nt tacnneaheceiasaneece . 8/1 p.bd. 8p Ww oe 
Simmer & JackProp, i: 4 ..— 4 _ Investment 7% 72 Other Companies. | “date 
Springs Mines......  #4.. 1 — 2 cons Gold Fields. 20.. 2... | Aberdeen Ooal............+. a 10 - 
Transvaal Gold 2s 22... aca D Be Def ~~ oo =e Adolph Frankau........... ° 4 
Treasury eee .. _ fs Do Pref. eenniene : — ds | Alexander Pirie and Sons ..| ote : tn 4 . 
= .......... a. a a Rss i" -» | Anglo-Brazilian Line ...... } 1s p.s ° a ‘a 6 
|| Village Main Reef.. 1g... 12... .. Gen.Mng.&Finance 33.. 43.. Aylesbury Dairy Co.........| |) .- jos 4 A 
|| Wolbuter Gold .... ¢4..  43..+ dy Goerz (A.) & Co oa one as 24 % Zz tee 
“*" *3 Henderson's Trnsvi. fh fh. Be arpark Coal and Coke. se } ts . 
. =. ‘° e POGMOES 204. cs cvccers . } 
Deep Levelr. ee aes a d 4 a+ Bengal Iron and Steel ...... ° ia 12 
|! Cinderella Cons. 2 1 i-- 444..— gd | Bennett Steamship ........ 6 
City Dee — — -- + 32 — In. 1 - 3 — d2 | Brandon’s Pat ney Brewe ry .| ; } : ‘§ 
Crown Mines ...... Be. 6 oo * amaiae ae $3-+ ++ | British Aluminium Co. .. A as 5 
Durban Roodepoort tf... f -.— li- ah ng 2 anne Steam | | 
erreira Deep...... 2¢h.. 2k. WOUIOR:  xceesceecess ee ms 4 3 
Geldenhuis Deep .. in: ik lth. ° eaten teem — 1--— fs | British Canadian Trost... . 5 7 Second 
Knight Central .... 45 As. Premier (T 1 +»  {-» +: | British Insulated and Helsby] Second 
Knight's Deep .... 1i.- Ii. Tak Cables .....-.-...-.-000- ode 3 Reten 
ModderfonteinDeep 22... “ar R pag . * Burmeister and Wain’s Ship-| Reden 
Nourse Mines. 1, .. ts S.A. Ge id Tra pow ae es building 7 on 
Rand Mines........ St4-. i: aaa Tr: inne nt st 1% - 1_..— #8 | Buxton Lime Firms ........ 4 | 4 : a 
Robinson Deep(New 1;5.. — tn Seenuuedh eee -_ a7. -— 8 | Cammell, Laird and Co., Prefer 
Rose Deep ......+ Qt. 4. Trans. Est. & Devt, a ts ort Shares eeccvccceeces ie | a a 2% = 
: 7? ae o 5% Cum. Pref. ...... ‘ | (Arrear's cleare d off 74 cue 
Charles Kinloch & Co., Pref.) .. | ¢- “ 6 a 
Copper and Miscellaneous. Coltness Iron Co. .......... 8 | 8 | : ion 
; Curtis’s and Harvey........ a - 7 10 7 
ee Sows, Rise | Closing Prices. Rise | Daniell and Sons Breweries ge ee 1 7 
ae a xj ‘ Last To. or Dobson and Barlow ...... ee 5 a ae “ 
‘ . Veek. day. Fall, | Dominion Canners ........ uar ter | 6 
saemente irc i os if. + dy} Mexico of E1 Oro .. 54... 54.. .. | Dominion PUG EID ¢ scinnse Ss | Quar'ter | 
ee Tin sees LAX. ret we Elliott ... 34g... 38 ..— Edinburgh and American 
;. Broken Hill Prop... 1/4.. 184..— a | Mount Morz (43). 1p. at |, Land Mortgage ........ . } mp ep Oy | 
: s Camp Bird tt - 165 ¢| Mount Morgan .... 3h... 35h..4 fe Frederick Gorringe ........ we ‘ ; § 9 i ' ea 
ae. Cape Copper ...... 63. a" +» |Mysore (10s) ...... 44x.. 43...— 3% Giover and Main............ * . } 10 nS 4 zs Pre 
; Chemeien eee o> OF oe Nundydroog ...... 14... Igy..— & | Goebel Brewing ............ 10 oe Ok (ee o ° ‘s — 
a ciate is : 9° | Ooregum .........6 1 .. le.. .. | Goldsmiths andSilversmiths .. |} 7% 1% 1 4 7 
; : El Oro eercce Roo 6SBee Do Pref.. » ly lys..— dy | Hammond's Bradford Br'wy 6 ne . a . 
ea i Bepersaes ......... §3.. $2. ee a eee 70 ..+ 4 | Henry Barker .............. o . : 0 ne 
cai) ale . i. — te ey Copper. coe 22... 208..+ By agi Tomlinson .......... os “ os . . - Cred 
bran: encsee. Ghee | : IE Sic sanannce 63... 6. a MEN 5 os Sine cecensss 14 1 a Int 
Bi Kinta Tin.......... I¢g.. 2 ..+ gs Tromoh Mines .... l¢i.. rf —— Irrawaddy Flotilla Co....... = £6 p.8. | °F Ae 
E Lena Goldfields.... 2¢,.. 225. Waihi f fs , i 
Beast ombiasas a” = @iDi.......ceeeee0 2X. Zek..— % | James Colmer (Bath) ...... | * I 
| q Ee “6 - Bee J. C. ne Geeste- 10 
Bias MUNAES,.. 0.000. - eee . | : *. ‘f 
615. t W James W. Cook and Co. .... ‘ ‘ 7 7 6 , 
Ages eS 5 a est African. = R. Roberts’ Stores........ aa” a . . ‘* Rs 
ie G93 osing Prices, Rise | ennaway and Co........... ae <> ae ° : 
1 es % Last To- or | ones Prices, Rise | |,ewis Miller and Co., Pref. .. | ‘ Bases “ T | sem 
eee week, day. Fall. | onan Pn Pall Leyland Line, Pref. ........ a 110% ‘bg. arrs. to, May SI - 
24 Abbontiakoon....., yh-- f-+ -. |Gold Coast Amalgd. #2. ay... | Liverpool District Lighting, 2 | ‘a | - 
; 3 DK i cninies inca, See cane N Ti Liverpool Exchange ........ 2 . . 
as Anglo-Continental.. § .. i. _ tr | | | Prestea Block A iy + +s ++ | Mappin’s Masbro’OldBr'wy. 24 | . - | w 
4 een. i... &..—a% Rayfield Synd. 4 95 ey bs = B. Foster and Sons...... oy OT : a 5 
i MACRO noccccce tees dyee i. i. — Mazawattee Tea............ Da . - 
4 Fanti Consolidated, . a Mining .... ¢8-. toe oe Melbourne Tramway and 9 
: , ee uar|ter Is p.s. | Is pS ; 6 si 
; West A li Natal Land and Colonisation| - . 9 2 , ” 10 
ts ustralian. Neptune Shipbuilding and 6 2, Det 
; ‘ Clos ; a ia ee “* as : 10 vel 
5 oe — | Go ah Rise Routes Steam Navigation) ; pees a -* ° § a 
i 2 Week, 2 LO eer ol . _ a 
| Associated Gold.... “ a oem, Week, day. Fall North Metropolitan Electric! 5 ps : 
Associated N.Blocks f°. 3$—"3,|Kalgurll ncn, ig! mee Power Supply ........+. = eet” ‘ af Pr 
‘ i i Gid. Horscehos Rat. 2 25. ‘ | -— — Ogilvie Flour Mills ........ Quarter 8 8 i ™ 
: j | Great Boulder Prop, #3.. 44... \Seanelspuuie on ii: “ ae | Ee ae 10 10 
oo Great Fingall Co is. aa poet ae te ee -arker, Winder and, 
nas | ing os. §.. -e— dy| South Kalgurli .... sy... «. Pe iadhcscatened ‘a oe . . jk& 


Sars ates 





















— — 


_—— 


— 
March 21, 1914.' THE ECON OMIST. 731 


. 


5 
ai 
4 
ee 
z 4 


I] 






























































F 
' 
: 
i : 
4 ; 
{ i 1 rf 
en ee tf 2 
= | meses | i} 
=—_ y i} cs 
| DIVIDEND suit aictasteancincunletie —Continued. METROPOLITAN ELECTRIC TRAMWAYS : 
—_—_——— December 3 i 
‘ ' v4, i594 : 
—— Rate % per Annum, except where/ x LIABILITIES. EMS 
marked — stated in Cash. 3 2 8 3 | Amount. Inc. or Dee a. int. Inc. or Dee : : 
So —_ fo 5 o £ £ ‘ ot ea 
. i Company. Last | p; Last | Bm sot 6 | Pref. shares .. 500,000 .. Fe Capit pend. 1,966.38] .. + 24.741 : 
| Interim) year, | Final. year. o | Ord. shares.... 474,336 .. Suspense acct.. "20230. > 20230 : 
a —E—— - x 4— g | 49% deb. stock 560979..— 4.740 Dis ton de ee niciclh | 3 
\ nies. > 15% deb. stock 295,000 .. + 47:50 asus 4415... + 4415/1 ; 
» Other Low = ee ee | ee ee 74 7% | Creditors .... 185,406 .. — 30.878 Reconst: ‘ 2 se i ; 
Priest, , an poration “Ist | Reconstret’n. & ‘ 108,37 3,27 : 
Peruvian Deb. Bonds .-. a o | & 8 6 6 renewal res. 144,776 .. + 4.051 Lease 22 ; 
Mt. 6 ~ staurant .. } 74 .* ee } Reserve ...... 57,000 .. + 12,000 §s ‘ a 299.119 . 869 : 
ee oon EE nasa: << 5 6 ‘ Revenue acct.. 27,782 .. + 27,178 D 71,758 .. + 3,34 : 
| chard Wheen and & ns .. = — be ee 8 8 Cas 22.455 .. — 2,686 ; 
ee) ct cs tle fl | ULC iis ee eee ee 
| R aaah ‘Def ferred ...--«: ee ee — eh . Total cecece 2.245 279 .. + 5 l Tota ee 2,245.2 2,4 5 
j) Seas : cena OD. o0<0s: Pe se ee oe ** 
| ae Sean «al is 5 a ; “ VICKERS, LIMITED. ; 
a g Barr ..-+-rrerese’ — | | J ' 7 >mber 3 3} 2 i 
| Thomas } ‘Ow n and Co., z 6 ee rs ' 
Pref ae aucun os oe | gs . 1D LIABILITIES ASSETS } : 
gmey Brothers ..-+++++- es ~ | . * Amount. Inc. or Dec. Amount. Inc. or Dec. || .% 
| Cnited Tot acco COS. ...++++- 5 % ”" | = Lia nil 3 z z £ £ ' ‘ 
satine and Sons ......+: ‘e — - ¥ 4 nth 1 Ord. shares .. 4,440,000 .. + 740,000 Land ldings, 5 
an, oly ‘a a oe ‘ 4 = - |5%pref.shares °750,000 |. A 4,096,481 .. + 339,46 7 
: Reardmore and Co ee ee ee .* 5 5 5 wef. stock 750,000 Subsidiarv con 7 _ 
a Collins, Bons and ” 2 4°. ist db. stk. 1,250,000 |, z panies ...... 4,025,473 .. — 70,129 ia 
OR canst secsscccere| ee ‘ .° - _ 10 44 % 2nd debs. 460,000 .. 71,100 |Marketabi : 
William Doxford UE El ia Rapin iaiemenain te eceinianbiieiaaneeniieeeninth 5 % 3rd debs.. 30,200 — 37,200 securities .. 450. + eA } 
aid aa” Li ss income-tax. ii Free of income-tax. Bills sar = a a oon : 110 } rs) B , ht a RSs . 44 ~~ : : 
aD Creditors and Cash and bills 269.689 + ‘293 i ; 3 é a 
deposits .. 2,137,658 .. + 279,473 . ‘2 / 
Premiums on et fe 3 
CRUSHING RETURNS. ondy. chases. 370000..+ 31000 : ¥ 
| (For last calendar month, except where otherwise stated.) = iy ma arene es oo a a 
eu Gold Recovered. Profit and loss _ Aes 265 629 | iz ee 
. (P) Total ....12,351,260 .. +1,604,734 Total. .....12,331,26 + 1,601,734 oe ie ; 
= 3 (V) WILLIAM WHITELEY i 
| MINE. “=a a i 
Mill. a S Mill. a5 Toval. Value, February 14, 1914 - Se ree 
oF - LIABILITIES ASSETS. aoe 
—_—$—$<$—— | SD Amount. Inc. or Dec. Amount. Inc. or Dex ; ae 
‘ Oxzs. Oss. Ozs z £ £ £ £ ‘ 
{ Alaska United ...... ..| 33,054 659) $34,056; $24,331) $58,387 (P) $1,794 | 44 % cum. pref. : Land, bldgs., &c. 1,399,018 + 15,667 f ie 
' Comp Bird ......ccccee fs és ee | e« | ‘i (P) 6,970 SO icdnedne 450,000 .. Le’ seholds, good a i. 
Cam, i Motor G.M Ord. shares...... 450,000 .. wills, &...... 250,891 — 747 ren 
MpANy ..---- 10693 .. ee ee . (V) 16,643 | M’nagement shs 100 .. , Plant, &e 242,840 .. 165 ; Hk. 
Durban Roodepoc ‘rt ..../ 13,290 14,015 2.670 736 = 406(P) 3,015 | 4% deb. stock .. 900,000 .. Working plant ; 3: 
n s¢indaesl me wa 1,068 ** i . Int. accrued .... 16,620 .. ‘ &e nantes 34,622 .. + 88 || a ra 
Fs ie — oa cudued 14,190 12,238 “a . $131,689 (P) 9,711 Loan on mort. . 192,375 .. — 10,125 Horses, vans, &c. 18,126 .. 1,334 || .  s 
b : .-, 3,000 929 ee | ee Py 567 | Dep. and current Extensions acct 26,2356 . 6,000 |} 5 . & 
Seis Gas seen’s .... 1,700 .. 868 ee ee ee accounts...... 292,038 .. + 54,214 Stock-in-trade .. 268,064 .. + 184 =a 
8 John del Rey (first Sundry creditors 131,389 .. — 17,176 Book debts, &c. 312,556 .. — 1,604 So Sata & 
half of March)..... ee ee ee | ee ee (V) 16,560 | Reserve ........ 130,000 .. + 10,000 Investments. $2,322 .. + 24,293 aa 
W loughbs s Consoli | Special reserve.. 40,000 .. Gr dktnkesansa 55,081 .. + 11,722 (i 25 i 
NE tusinsesaneewe 4690 .. ee ee *° Profitandloss .. 47,174 .. + 5,193 7 =a 3 ¥ Af 
TD 46i8<< 2,649,755 .. + 42,106 Oe scanss’ OS 49 756 .. + 42,106 |} Bu i 4 
ANGLO-RUSSIAN TRUST. : og 
ANALYSIS OF BALANCE-SHEETS. December 31, 1913 a. 
BRITISH INSULATED AND HELSBY CABLES. LIABILITIES ; ” ASSETS. — i 27 
December 31, 1913. — Inc. - ec, Al ’ int. Inc.« 7 ec ; ie 
LIABILITIES { ASSETS. 1 . 5 " x = one Ii : 
ref. stock .... 500,000 .. + 325,000 Cash.......... 35,870 .. 255 || ; 
a ae ee Amount. Inc. or Dec. | bref. shares..... nil .. — 325,000 |Investments .. 1,489,233 .. + 6,511 || Ha ee 
. . Ord. shares.... 500,000 .. ~ Deposits, loans j s 
es... Se. «- | oe eae 4} % deb. stk.. 505,912 |. + 505,912 and debtors.. 510,662 .. + 414,588 || if 
Ord.shares .... 500,000 .. + leasehold pre- , —— 600,000 .. — 26,859 Debtors as per | Pe 
Suu mortgage 310,595 .. pi a eeeenes Ce .. + TAS Provision for ' contra ...... 1,497,653 .. + 1,495,495 i Hite 
Second mortg’ge 204,703 we ss | Patents and ; one amauninaet Sun. debtors.. 40001 .. + 40001 Vem 
neserve ac : 250,000 .. + 20,000 . goodwill — Ry ojala ao yet due .... 28,706 .. + 10,532 Furniture .... 2,700 .. + 300 || : i ie 
o peonlie seal ae 368 928 « oe o'a88 Do per contra 1,497,653 .. +1495,493 | Deb. issueexs. 46,400... + 46,400 || im & 
count seen 60,000 co # 5,000 Debtors........ 368 6..— 88'249 Creditors ...... 74.094 .. + 39,265 Preliminary j ‘ P | 
Credit De aetna 13,742 .. — 34,338 | Investments .. 525, 829 .. — 6 Profit and loss 26.144 .. — 29.554 expenses ... 10,000 .. — 3,251 a 
Preference div'd 14,124 .. ds reer 154,012 .. + es ’ a a sap ss j ; nS - 
Dividends un er 38,993 .. + 38, £29 & Total 632.503 + 1,994,789 | | oe & 
claimed 325 .. + 8| Unexpired pre- Total...... 5,632,509 .. + 1994, 789 SOE. +e. SEIN «. ar "Ses S 
Bank overdraft nil .. — 73,557/ miums, &c... 4,963 .. + 1,398 oF 
Profit and loss . 143,267 .. + 39,036! Bis! 
ailiniensiga i ans cmniniecantii 
Total ...... 2,276,759 .. — 43,851 Total .... 2,276,759 .. — 43,851 ; 


‘ ‘ 
LONDON UNITED TRAMWAYS. A|otices and Report: 


December 31, 1913. 


LIABILITIES. ASSETS. NT STOCKS. 
Amount, Ine. or Dec. Amount. Inc. or Dec, GOVERNME 
£ £ £ 





} & CORPORATION OF LONDON,—The numbers are annour 
Pref nares. «+ 1,000,000 .. he Under’kings,pro- debentures of the Tower Bridge Loan to the amount of 
~ ees a eo oe at ae ee 3,996,840 ee + 5,566 w hich have bes n drawn for re pe ayment on May 2, 1914 
Temp. loans .... 110,000 .. + 40,000| mersmithlines 44,337 .. + 44,337 SASKATCHEWAN 44 PER CENT a The amy 
Rese rve ., 142,507 .. + 58,412' Debenture issue 73,321 .. oe 1s duty payable on transfers of £ 1,000,000 44] Cent ear deben 
nelaimed div nil w= 70 Depos. on props. 470 ...— 2 { the Government of the Province of Saskatchewan ha 
Creditors -- 34,095 .. + 4,686 Do with local tures of the Gover! ¢ _ ee ae 
Int. on debs 32,998 .. + 1,924 authorites.. 2,500 .. a been compounded for under the provi ions contained in Section 
Advn ( 59,008 .. + 39,000 Stores ....... eee 24,762 .. + 1,783 114 of the Stamp Act, 1891. The transfers will therefore be ex } / 
Rev 14,601 .. — 26,627; Consols ........ 1,900 .. “21, | from stamp duty. e 
alan 41238... Se08 | SOUTH AFRICA 4 PER CENT. CONSOLIDATED STOCK —Th ’ 
en : eo — 5, f Sout a 
nee 60,000 .. + 60,000 | stamp duty payable on oe ol £4, Un rare | 1 
Tot : anna ae ee ————— Ses z er cent. consolidated stock, 1 43 1993 
Total 4,273,131 .. 417,325, Total ...... 4273131 .. +117,325 | Africa 4 per c a 


| pounded for under the provisions contained in Section 114 of the 











STEWARTS AND LLOYDS. Stamp Act, 1891. The transfers will therefore be e empt irom 
December 31, 1913. stamp duty. The stamp dut: 
LIABILITIES. ' ASSETS. TRINIDAD 4 PER CENT. INSCRIBED a. Te Dong rea 
Amount, Inc. or Dee. | Amount. Inc.or Dee. | payable on transfers of £550,000 Tr : 4 ae a 
6% com. ov £ £ lo ' ree .  - | Stock, 1917-1942, has been compoun for under the provisions i 
pinares .... 50000 .. .. investments... 254917 ": T 4aos2 | contained in Section 114 of the Stamp “nylon 
a Rds es 232,048 .. — 42,094 will therefore be exempt from stamp Gut} 
pi ahares'.... 435000 °: 2: | Debtors sees es 1ML90 -. = S30e | ASSURANCE COMPANIES. — 1 
i debs. faa 800 .. — 52,200 | Stocks ......... . §86,228 .. — 19,722 BRITISH DOMINIONS GENERAL INSUBANCE.—The accounts |} 
ete es 0,000 .. + 47,817 | Capital expendi- j li figures: Premiums, / 364,506, an 
Cred ned divs 57. + SAI SF cipasdshas 620,872 .. —119,833 | for 1913 show the following gt if 4. (277.023. an increase |} 
{ Proft si iccc++ 286,961 .. —122,195 | increase of {21,607 ; balance carried forward, £277,923, an increase |) 
_ oMtand loss .. 277,496 .. + 48.373 | sa £22,590; total anette: £560,077, an increase of £45,458. The || 
' ! a | -_—_— a d to the investment reserve fund, |} 
Total ae 3,037,794 .. — 78,151 | Total ..... E 3,037,794 ee 78,151 sum of £12 2,979 has been transferre« | 
=! — =n seestiiteretenemeenenieeneemaaatmseaimmrentsnes EAE SES 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTSs. 

















| Net | ce 
| | Profit | Appropriation. Co ies 
|Balance; After Amount |——i—@7-—————__ — P Orrespond: 
Period | from | Pay- | Avail- Dividend. Les al ‘eriod Last Yar 
Company. Ending. | Last | ment of able for | — Re to —ttatnca 
Account.) Deben- | Distri- Ordinary. | Prefce, | rve, | Balance |. 
| ture | bution, |————___|____| Deprecia- | Forward Net | Diy, 
Interest | Rate. |Amount |Amount, “02, &c. Profit, deng 
Banks. £ £ £ % | & & £ | $s - 
Australian Bank of Commerce Dec. 31* 3,999; 28,808! 32,807) 3 | 17,932 ~~ 10,000 4.875} os a 
Bank of Australasia.......... Oct. 13 29,192; 220,977, 250,169) 17 | 170,000) .. | 50,000} 30,16. 216 30s 3 
Delhi and London Bank ....) Dec. 31 4,865 11,383, 16,238) 4 6,754) .. 4,146, 5,340) 94 17 
Breweries. i 4 
Brandon's Putney Brewery .. Dec. 31 8,386; 20,410; 28,796 5 | 7,062 | 7,063 5,000 9,671] 18.999 
City of London Brewery .... Dec. 31 18,037) 36,281, 54,318 .. | « | .. | 39,361) 14.95; : 3 
Iron, Coal, and Steel. = 
Be BU, ..o6 ocns civncveneess Dec. 31 | 20,265) 113,055 133,320) 10 | 27,460; 30,000 52,173 23,687 82,923 
Richardsons, Westgarth ..... Dec. 31 |Dr62102 7,928 Dr 54174| _ .. | __— oo | ‘ Dr 54174\Dy ° 564 5 
Stewarts and Lloyds ........ Dec. 31 90,431) 246,065 336,496 ‘T1'19,) Es"in6)! 33.000, 70,000 95,371! aos age | id 
WRUNG. ccccccssesestoss eee» Dec. 31 236,439) 911,9971,142,436; 124 959,000} 70,625, 300,000) 222.811) a7 033) . 
Yorkshire Iron and Coal ..... Dac. 31 Dyr32,25$ 11,004 Dr21,255) [> ie: es Dv21,255|Dr.1. 15) 10 
Shi ing. | | | | ’ * 
Neptune Seem ovtaniien --| Dec. 351 8,535) 112,563, 121,098 20 20,173; 7,074 75,000 18.85)| 
Tea, Rubber, &c. | | ° 
Cheriot Rubber ............ Dec. 31 3,580; 4,061) 7,641) .. | .. ee 3,000) 4.641 
Chersonese (F.M.S.) Estates ..! Dec. 31 2,142) 29,081) 31,223} 10 22503 .. | ., 8°723| ‘ 
Golden Hope Rubber ........ Dec. 31 3,999; 12,254 16,203) 22% | 9,900, ., 1,000 5 303) 19.115 i 
Labu (F.M.S.) Rubber ...... Dec. 31 10,151) 17,369) 27,520) 7 | #«297,500;  ., | 10,000 100(; .| 
Mahawale Rubber and Tea .. Dec. 31 248) 8,778) 9,026; 224 | 8.475 .. 178 373) 9 3361 : 
New Crocodile River (Selangor) | | j : 
ID ikntmbernintendne Dec. 31 | 1,084 8009 9093 .. | .. | .. | ,, 9093) 5475, § 
Pataling Rubber Estates ..... Dec. 31 {| 7,239} 43,974, 51,213; 160 | 33,750) .. | 1,000, 16,463) 68,101) 975 
Tramways. | | | | _ 
London & Suburban Traction) Dec. 31 .. | 88,252) 88,252 es | ee | 979,655 8,597) 
London United Tramways.... Dec. 31 | 1,228) 13,373, 14,601 | + | 12500 .. | 210: 
Metropolitan Electric Tram- | | | | 7 
TRG xn nscscessee~.000s Dec. 31 | 604} 51,678 52,282! 3 | 14,230, 25,000 12,000, 1,052) 55,448 5} 
Trusts. | : 
Anglo-Russian Trust ........ Dec. 31 | 12,496 56,198 68,644) 6 | 30,000) 25,000 an | 13,645! | 
Other Companies. | | | ; 
Automatic Telephone Manu- 
ES cuaekacbwe na Dec, 31 | 370) 22,942 23,312) ; 12,C00 8,093) 3,219) ; 
«British Insulated and Helsby | 
ic cenacceconsedess | Dec. 31 74,231) 209,536) 283,767) | 65,000 30,006) 90,500 98,267, 180,584 10 
7 31,534 
Pe ee NB iva ncvisccnnens Feb. 19 7,132; 69,924 77,056! | Fraers | 12,000) 4,531 8491) 69,614. ” 
‘(| 1,025; 20,500)) | 1.000 
D. H. Evans Founders’ Sharer! Feb. 19 211 = 18,838 19,049; 16% | 18 664 , | a 385) - 
iy UD. iv ccdgesscescses Feb. 28 5,900, 8,787, 12,687; 10 | 5000; .. | 3,500; 4,187 .. 
Joseph Travers and Sons ..../ Jan. 31 615| 28,245! 28,860) 74 | 15,000 6,250) 1,803; 5,807, Dr.3,115 5 
Liverpool Exchange ........ Dec 31 4.2t0 17,727) 21,987) 5? | 15,000) . | 4,660, 2,32) 19660 3 
Price’s Patent Candle ...... | Dec. 31 10,221 88,246) 98,467) 123 | 75,000), 15,000} 8,467} 92,864 1% 
United Carlo Gatti, Stevenson! 
SE sac cp anisincies Dec. 31 516 5,799) 6,315, es in 5,500) a 815 3,019 .. 
William Whiteley ......-. . | Feb. 14 | 13,917, 70,632| 84,549/{ 45.7 | yn 20,250, 16,000 14,245] 64046 





* Half-year. 





which now stands at £31,500, and exceeds the depreciation in 
securities on December 31, 1913, comparing book prices with 
market values, The reserve fund has been increased to {£30,000 | 
by the transfer of £5,000. The directors recommend an ordinary 
dividend of 6 per cent., which compares with 5 per cent.’ for the 
previous year. 

LONLON ASSURANCE.—The report for 1913 shows that in the 
life department new assurances were g-anted under 648 policies for 
£693,624, at premiums amounting to £24,313. Reassurances were MISCELLANEOUS COMPANIES. 
effected ior £143,500 at premiums of £6,341. The net premium ANGLO-RUSSIAN TRUST,—The report for 1913 states that the 
income was / 200,568, as against £198,404 in 1912, and the total in- | profits, after charging the sums shown to debit of profit and loss 
come from all sources amounted to £314,262. Interest earned was | account amount to £56,198, to which add the balance brought - 
at the rate of £4 4s 6d per cent. The general investments were | ward of £12,446, together £68,644. The directors recommend 4) 
written down by £25,000 and the general reserve fund was | final dividend on the ordinary shares of 6d per share, less income. 
increased from £400,000 to £450,000. The total assets of the cor- | tax, making with the‘interim dividend already paid a total dividesc 
poration on December 31st were £5,219,955, as compared with | for the year of 6 per cent., carrying forward £13,644. The — 
£4,979,965 at the close of the previous year. The amount at the | of business during the whole of the year 1913 was greatly disturbee 
credit of profit and loss account was {162,518 (a slight increase | by political events, which produced scarcity and dearness of money. 
over the previous year), out of which the directors recommend a/| Nevertheless, throughout the period referred to, the pricesot Russiad || 


dividend of 20 per cent., which will absorb £89,655. securities quoted on the London market were well manta” 
REFUGE ASSURANCE.—The report for the year ended Decem- | The directors were especially concerned to protect the market '0" | 
ber 31, 1913, states that in the ordinary branch the number of 


| the bonds issued by the trust, soas to keep open channels tor dealing 
policies issued was 56,131, assuring the sum of £3,353,006, and | with new and profitable business which, with the return ca, 
producing a yearly renewal premium income of £198,035. The} conditions, should be obtainable. Despite the fall in the te 
single premiums amounted to £79,073. The premium income was | securities of every class, the depreciation upon the trust's ho > in 
£1,210,051, being an increase of {160,033 as compared with the | at December 3r1, 1913, amounted to no more than / 13,238, ee 
previous year. The amount paid in respect of claims was £505,362. | than 1 percent. To provide for this, the sum placed to . ssl 
In the industrial branch the premium income amvunted to! last year has been written back to the credit ot profit and 1%) 
£2,170,467, being an increase of {101,444. The amount paid | account. ber 31 
in respect of claims was £965,094. These figures include the BRITISH ALUMINIUM —The report for the year to — Sal 
corresponding transactions in respect of the sickness insurance | 1913, states that the trading profit, together wit) rng Pe 
account. The aggregate premium income of both branches | dividend on investments and deposits, and the revenue in is || 
for the year was /3,38),618, snowing an _ increase| from Kuinlochleven and Foyers estates, and tenes pe 4) 
of £261,478. The total amount of claims paid in both branches £268,720, to which has to be added the balance broug dealt ith || 
since the establishment of the company is £18,676,596. The total | of £10,206, making together £278,926. This has been — | 
funds of the company amount to {10,062,852, representing an | as follows:—Provision for income-tax, legal expenses, re, and || 
increase during the year of £879,347. In the annual valuation of | doubtful debts, depreciation of investments and —_— ies |i 
the ordinary branch the surplus, after transferring £100,000 to the proportion of profits payable to directors, £23,007: P l 


enn ee ee nae a ennne se Me SORere are eee ee 


uu 


brought forward. The amount carried forward is £90,135. Out | 
of the residue of £242,671, which falls for allocation among the 
policyholders and shareholders, the directors have pleasure in || 
announcing that the company’s actuary, Mr W.H., Aldcroft, F.LA, 
advises the declaration of a reversionary bonus of {1 14s per cent 
on the sum assured in respect of all with profit policies. 


investments reserve fund, is £332,806, which includes {163,202 | 














es 


























—__— = 








THE ECONOMIST. 
, 733 | 
, A ee = ee | 
~ gee e fund, £48,000; debenture stock service nod 1 MAZAWATTEE TEA. —The ut r 
ent i canis r depreciation, £50,000 ; ci irried to reserve tor the year amounts 2, as ag 4 pre- | 
- i 43 a ie : o- leaving £6 4,695. The directors recommend the | ceding year It is propose i refer 
: es is in a respect of the year to December 31, 1913 :— | ence shares, and to carry to reserve 1 ecessary 4 rt 
. a aie i _less income-tax, on the preference capital, | directors are disappointed at not g 
™ per cen v 1 = o74, and § per cent. per annum, less income-tax, on | dend upon the ordinary sha a é ; 
aed capital, requiring £30,031, leaving to be carried for- | the company has shown a larg u $ year | 
90 Ri dividend on the preference and ordinary | since 1903. The balance brought { n is £3,874. || 
‘ ‘ ear to December 31, 1913, Wi ll be paid on April 1, | which, with profit on trading f 2. foe 1] 
‘pr posed that the dividend on the preference | £51, and dividends aad inter: st . sto | 
» paid half ye arly on April rstand Oc tober 1st in each year. | the sum of £46,903. The é rs 1 t 
Pare orim dividend in respect of the current year will be paid on | the rate of £5 10s per cent. pera ta r 
eles :.1gt4. The reserve account, including the sum of ference shares for the half-year ended D iber 21 13, and to] 
20% added out of the profits of the year, amounts to £130,000. | place to reserve account (pursuant to the sp. al 1 tion passed | 
depreciation reserve account, including the sum ot 450,000 | at the general meeting held in Api é 
had le out ot the year's profits, now stands at £150,000. The carried forward £ 3,906 . 
“arious works ,ave been operated satisfactorily during the year | NEPTUNE SHIPBUILDING AND ENGINEERING WORKS.—The 
‘BRITISH INSULATED AND HELSBY CABLES. The report for 1913 | @*coun ts lor 1913 show rking revenue ,51 expense 
1t the profit amounted to £247,351, while £74,231 was Te.171m , taxes, 75,329m ; intere + 
. ee ih rwal This is di ispose -d of as tollows Directors and lepreciat », 224 et 
iene trustees’ fees. Xc., £5, 315; first debenture interest, | 9.0°77M; surplus, 2 5 It is I é t 
enn: second debenture interest, {10,000; depreciation on | Prout as { llows Divider 6 pe : ecial |] 
raildings, | int and machinery, £22,000; transferred to reserve | reserve, 65 m; ¢ on tax reser 2 r- if 
ae unt t, £2 , ransferred to spe cial re serve account, {5 150 10 ; | Ce: tage 21,397 ™ een a forwar I 4, i at a e | 
tran isferred to first mortgage debenture stock redemption accou on‘ractsin hand will keep the worksemployed until N 15. |} 
; en off patents and goodwill, £35,000. After paying NEPTUNE STEAM NAVIGATION _TI report 3 ites 
e preferen co dvidanl the directors recommend a final dividend that although freights have not cor ued at the same high k i 
f preter share, making 13 per cent. for the vear, and to carry for- | during the previous year, the result of the year’s trading ha 
ake \8.267. The report expresses gratification at the increase proved satisfactory. The profit for the year, after deducting cost of 
0 the lume of trade compared with the previous year, this having | repairs and upkeep, and addin lus ¢ on steamers sold, an 
onal in additional profit of £28,956. Attention is particu to £112,562, to which must be added balance brought forward. 
larly drawn ‘to the fact that a sum of £35,000 has been written off | £8,535, ‘making a total of {121,097 The directors re mend | 
aten!s and goodwill. This item, which originally stood at that this amount be dealt with as follows - —Depreciati {7 
1 672, is now eliminated, as an asset, from the balance-sheet | dividend of 6 per cent. for the year on the preference shares, | 
“D. H EVANS AND CO.—The report for the year ended | {7,074 dividend of 20 per cent t year on the ordinary | 
February roth last states that gross profit amounts to / 203,154, | Shares, / 20,173; leaving a balance to next account of 418.8 
rking e ses absorb £118,271, repairs to premises, allowance | OTIS STEEL The balance sheet for 1913 show \ssets 
r depreciation of fixtures, fittings, &c., and interest on debentures, | —plant, goodwill and deferred charges, $8,192,460 ish on | 
&c., further dispose of £14959, leaving a balance of 69.923 | depesit, $1,814,233 ; accounts and bills receivable, $607,416; mer- | 
wailable for dividend A sum of {12,000 is required to pay 6 per | chandise stocks, $488,404; unexpired insurance premiums, $4,861 ; | 
|| cent. on the £200,000 preference share c: upital, and of £12,613 to | investments, $4,875; furniture and fixtures, $10,817, total assets 
iy pay 7 payed. on the £180,194 of ordinary share c apital, le aving | $11,150,066 Liabilities — first mortgage five per cent. | ls, | 
£45,309. Of this £4,530, being 10 per cent., must be appropriated | $3,000,000 ; sundry creditors and credit balances, $327,449; sever 





the reserve, leaving £40,778 as the amount available for division 
nequal prsportions between the founders’ and ordinary shares 


\n interim dividend of 5 per cent. for the half-year ended 


\ugust 19th last has been paid on the ordinary shares, and 3 per | 


ent. on the preference shares, and {£2 per share on the founders 
The balance of 3 per cent. 
s now declared, and the directors recommend for payment on 





aking a to:al dividend of 174 per cent. for the year. The 
lirector rs also recon 


inders 


I 





shares, making a total dividend of {10 5s per share 
forthe year. The sum of £4,530 above referred to is to be carried 
rve, which will then stand at £185, 947 


"GOLDSMITHS AND SILVERSMITHS.—The report for the year | 


upon the preference shares | 
April ist a further distribution on the ordinary shares of 124 per | 


mend a further dividend of £8 5s per shi are on | 





nded January 31st last states that the net profit, after oe 


wl ior depreciations on leases, stock, dies, &c,, amounts to {43,5 
The feectors also submit a statement of appropriation pat 
wnich shows how the balance of profit and loss is arrived at. The 
naining for disposal is £36,588. The directors recom 
il dividend on the ordinary shares at the 
aonum for the six months ended January 3t, I914 
er cent. for the year ended at that date), amounting to 
iat there should be carried to the reserve fund (raising 
to £115,000) the sum of /5,co0, and there will then 








4 
I 


_ JOSEPH TRAVERS AND SONS.—The report for the year ended 
jist last shows that the trading profit for the year was 
other receipts £1,165, making, with £615 brought | 
5 |torward, atotal of £41,793. After deducting interest on deben- | 
bankers’ loans and money on deposit, amounting to 

ether with /1,742 written off for depreciation of 
, lant, /60 for depreciation in the values of the invest- | 
d | Ments, and £185 for income-tax, there remains a balance of | 
£27,057. The preference dividend of £3,125 due on August r, | 
ud on that date, and the directors now recommend the | 
ributi on of the £23,932 remaining: 
r the six months ended January 31, 
linary shares 


I rane 
1914, £3,125; divi- 
of 74 per cent. for the year £ “15, 000 
|" be carried forward £5,807. 
4) “LONDON UNITED TRAMWAYS.—The re port for 1913 states that 
€ operatic the company’s undertaking during the year resulted 
amounting to £337,194. ‘After r adding the balance 
— agat vard, and deducting all expenses chargeable to 








OSS Tece'T 


¥ 


ig an appropriation of £20,000 to the reserve for 
nd renewals, there remains a balance of {14,601 
rs recommend should be dealt with as follows 
i} = a. aw Oe Cre preference shares at the rate of 1 per cent. per 
il 2 to be 
4 y the 


é 





| 
| 
carried forward, /2,101. erent er 
recor,» Seat to the amount of £12,825 has been charged to the | 
struction and renewals and £2,637 to general 
oe ross traffic receipts, in spite of a smaller car 
he satisfactory increase of £5,662 over those of 
however, to the increased cost of coal and material 
ie expenditure on permanent way and overhaul of 
. profits of the company show a decrease of 


4 

i 

» - = 
ate of 74 pe 


i 
e carried forward to the new profit and loss account the | 
| 
| 


per cent cumulative e2 


preferred stock, $2,744,900 ; common stock 
q 
j 


$4,409,800 preferred stock redemption fund, $22,049; deprecia- | 
tion reserve, $150,000; reserve for pref ferred dividend, $096,071 ; | 
7 2 ; <a > | 

protit and loss surplus, $399,7 »7 ; total liabilities, $11.1 ovr } 
PAQUIN —-The report for 1913 states that the profit, after charg- } 


ing all renewals and repairs, and fully providing for bad and 


danke tful debts and depreciations, amounts to /51,10f Including | 
£50,802 broug ght punipancie. and after deducting directors’ fees, | 
income-tax, &c., there rer sa net profit of {92,401. There has | 





been paid on the ordinary shares on account of the profi's of the | 
past year an interim dividend of 5 per cent. (less tax), and it is now 
proposed to pay a further dividend of 74 per cent. (less tax 
making together a dividend of 124 per cent. for _the 

The amount standing to the s 
undivided profits account 
follows 


year 1913 
credit of ordiaary shareholders’ 
will stand at / aa,c06, made up as] 

-~Amount as at son ary I, 1913, £52,119, plus £1,966, 
carried to credit of this account from profit and loss account ir 
accordance with the mem aa m and articles of association, ar 
{45.635 will be carried forward 

PATALING RUBBER ESTATES rhe report for 1913 states that | 
the crop harvested amounted to 485,¢ Ibs against an estimate of 
$70,000 lbs and a yield in 1912 of 429,547 lbs. The average gross | 
price realised was 2s 10.26d per lt ia woovininds orts the cost of | 
production free on board at Port Swettenham has been give 
exclusive of bonus to staff, depreciation and | ( f lange 
Ihe directors consider it advisable to include 
ascertaining the f.o.b. cost, and for the purpose of comparis 
1gt2 figure has been r Iculated on this basis [he f.o.b. cost 
ascertained ~~ 1913 is g gid. per lb, against 11.77d. per lb for the pr 
ceding year. The all-in cost amounts to 1so 70d. per lb, aga 
Is 4.09d. in the preceding year The manager estimates the cr 
1914 at 475,000 lbs. The net profit amounts to / 43,9 239 
was brought forward aking {51 3 The dire ropose to 
transfer to reserve account /1,000, and recommend a fina vide 
of 50 per cent., making 150 per cent r the year, lea to be 
carried forward £16,463 

STRAITS RUBBER [he report for 1913 states t ring the 
year about 32 acres on Gedong estate and Io acres . 
estate were acquired, and the total area of the property | wii 
approximately 10,910 acres The 
increased by 879 acres rubber and 32 acres coconu i at 
December 31st last was as under :—Ru 
339 acres. The total crop amounted t 760,824 
estimate of 1,635,000 Ibs The average gross price realised I the 
rubber was equivalent to 2s 11 Bid | ribI 
is, not subject to draft and discot The cr t er tor the 
year 1914 is estimated at 1,89} 1DS 
free on board Penang, including commission t autf a ecia 
tion, was 11.51d per Ib After adding dire a 
expenses in London, freight, insuran landin g and all sale 
charges, but excluding drait s id <¢ 
production amounted to 1s 1.42d per lb. The profit tor 
year is £185,426, to ie must be added the balance brought 
forward, £2,351, making £187,777 saa Gremers peepee & 
transfer to reserve for development {50,000, and they recommend 
the payment of a final divid jend of 10 per cent., making 374 pe 


cent. for the year ; leaving to be carried forward /6,5 
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STEWARTS AND LLOYDS.—The report for the year ended | 
December 31, 1913, states that the net profit for the year, after | 
setting aside £100,000 for depreciation, amounts to £246,064, to | 
which falls to be added the balance brought forward of £90,430, 
| making together £336,495. After deducting the interim dividends 
E the half-year to June 30, 1913, at the rate of 6 per cent. per 


i 
' 
| 
j 


annum on the preterence and 10 per cent. per annum on the pre- 

ferred ordinary shares, amounting to £59,000, there remains a 
| balance of 4 277,49 I 

f 

I 


The directors pr 


ropose to transfer to reserve 
und £50,000, to place to employees benefit fund £20,000, and to | 
ay a dividend for the half-year ended December 31, 1913, at the | 
rate of 6 per cent. per annum on the preference shares (from which 


income-tax will be deducted), and at the rate of ro per cent. per 
| annum on the preferred ordinary shares (from which income-tax 
| will be deducted). Further, to pay a dividend for the year of 2s 
yf income-tax), together with 


| pe share on the deferred shares (free 
|a bonus for the year of 6d each on the deferred shares (free of 
income-tax), leaving to be carried forward {£95,370. 

TRANSVAAL COAL TRUST.—T! 


t } 
December 31, 191 t 


1e report for the year ended 
ie profit from the sale of coal 

amounted to £26,975, lessa sum of {719 in respect of Government 
| profit tax. The shortfall of £12,123, as compared with 1912, was 
1 | mainly due to a short of water at the UCogies colliery during the 
ii last three months of the year. 


3, States that 


The output from the collieries, 
|| which amounted to 447,399 tons, was dealt with through the 
'! Transvaal Coal Owners’ Association (1910), Ltd. The amount at 
| debit of the De Rietfontein colliery namely, /42,488—has 
| been reduced by the transfer of £37,806 to premium on shares 
account, the balance, £4,682, being represented by certain assets 


| not yet disposed of. 


Capital expenditure for the year amounts to 
|| £16,279, this being necessitated by the transfer of the company’s 
|| total allotment to the Oogies pit, also to meet the growing trade. 
|| The directors recommend that the following 


g interim dividends, 
{| which they have already paid, be declared the dividend for the 
|| year 1913 :—(No. 27) 10 per cent. (2s per share), (No. 28) 74 per 
|| cent. (1s 6d per share). 


|| VICKERS 





The report for the year ended December 31, 1913, 
| states that the results compare satisfactori 


| ly with those of the year | 
|| 1912. Depreciation has been allowed for on the usual scale. The 
|| improvement is general, and is due to the profitable expansion of 
|; the various branches of the company’s business. After providing 

|| for debenture interest and for depreciations, the profits for a | 
|| year were fo11,996. Adding the sum brought forward, £236,439, | 


|| the total profits at disposal amount to /1,148,435. Of this amonnt 
the directors have placed to credit of general reserve account 


| £300,000, leaving £848,435. The directors recommend a final 
i 


‘| dividend of 24 percent. on the preferred 5 per cent. stock and 
5 per cent. preference shares (less income-tax) and of 1s 6d per 
| share (free of income-tax) on the 


' 

* 

4,440,000 ordinary shares, 
| making, with the interim dividend named above, 2s 6d per share, 
} 1 . 

}@ Or 124 per cent. for the year, leaving a balance to be carried forward 
|| of £222,810 

1 MINING COMPANIES. 

|| BRAKPAN MINES —The report for the year ended December 31, 
| 1913, states that the profit from operations for the year amounted 
;| to £290,790, to which must be added interest, dividend on share- 
{| holding, rebates and sundry revenue £14,908, together £305,699. 
jj From which must be deducted depreciation on furniture. live 
| : . 


|; stock, &c., £550, leaving a net balance of revenue over expendi- 
| ture of £305,149. The credit of appropriation account at Decem- 
ber 31, 1912, was £51,090, making a total available credit of 
£356,240, against which the following amounts have been appro- 
priated —Expenditure on capital account, £9,993; development 
suspense account, #14,851; Government tax on profits and French 
fiscal tax, £26,770; dividends No. 3 and No. 4 (324 per cent.) 
| £243,750, leaving balance unappropriated as at December 31, 
1913, £60,875. All capital expenditure incurred during the vear 
has been provided for by appropriating a portion of the profits 
j}} earned 
| SPRINGS MINES. —The report for t 
' 


| 
} 
| 


the year ended December oT. 
1913, states that the issue of 330,000 working capital shares at 30S 
provided the company with a sum of £495,000 in cash. 
ot £315,000 6 per cent. debentures took place d 
|| and under conditions which formed the subject of a separate cir- 
cular to shareholders. During the year the company’s application 
|| for discoverer’s rights was granted. T 


The issue 
> during 1913, in terms 








t ill increase the com 
any S$ area by 171.6 claims, which, added to about 1,160 claims to 
which it will be entitled on proclamation of the farm, will make 
| 


the total area about 1,332 claims. The accounts show c ish and 
cash assets, after deducting liabilities, 


1 £214,085 
|; SUDAN GOLDFIELD.—The report for the year ended December 
31, 1913, States that 17,049 tons of quartz were milled during the 
| year and yielded 8,808 ozs of bar gold. 27 73° tons of tailings 
4 , > ; . y. s : ; 5 
treated by cyanidation produced 3,002 ozs of bar gold: the total 
| output being 11,810 ozs, or 10,172.915 standard oz a real 
on f £ a 7 v4 » Standard ozs, ol a realised 
| value of £39,597 1s 4d. Adding £58 received as interest on 
|| deposit account, &c., the total income was £39,655. The revenue 
expenditure amounted to £33,586, leaving a profit on the vear'’s 
A : ~ ~ ‘ we as yc - 
operations of £6,068. At December 31, 1912, the profit and loss 
, added to the profit of 





account had acredit balance of {141. That 
£6,068, gives/6,209, from which £2,154 has been written off for 
depreciation of buildings, machinery and plant, &c., and £3 000 
from ‘‘ mining and general expenditure,’’ leaving /1, ss to be 
carried forward. The liquid assets at December 31st last were -— 
Cash at banks and in hand, stock of gold, &c., /11 883; calls. in 
arrear, £16; less sundry creditors, £1,681 ; balance, £10,218. The 
realised value of the gold, namely, £39,597, compares with 
£35,468 for 1912, an increase of £4,128. Expenditure on revenue 
account, namely, £33,586, as against £32,875 for the preceding 
year, shows an increase of £710. 7 
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THE CORN TRADE. 
Mark Lane, 


Although the weather experienced 


Friday Evening 


for the tarmer, with the soil saturate i aa a 
Spring sowings, the autumn and winte1 * i . 
able. ‘The season is rather forward. a; becmcaa ae favous 
for a good spell of dry weather. In - Cun oe 
the view is entertained that it is very « ee an 
season following such a wet March as +h. saan aan 
last year was not a very good one for root Althougt 
were eminently favourable during the au n a ee 
splendid crop of hay last season, and this ticle in ae 


ind plentiful. The fine weather in the autum: Tl Cheay 
to turn out better than expected, with the lt 1 ca 

ample ke ep for all kinds of stock. Market ndlieian: ao me 
displayed rather more steadiness respecting breadstuf. we 
feeders also participated in the improvement, especiall. a 
case of La Plata maize. Buyers, however 
to follow the course of prices, busin« 
by wants of immediate necessity. 

limited supply, wet weather causin 
and the tendency of prices incli 


ss being la 
English wheat 


g some delay in 
Ait 





} 





nclined in fa f 

Whites, delivered up, range from 32s 6d to 3s, and re ype 
to 34s 6d per qr, 504 lbs. Imported descriptions are é). 
maintained on short supplies, both spot and near, eo eee 
cising reserve. No. 1 Northern Manitoba, ars to ass 2d q 


275 to 298 2d: N 
: : 3d; } 
308 6d to 36s gd ; and No. 3, 36s to 36s 3d, all ip to arri 
No. 2 Club Calcutta, landed, 38s. Choice White Karach 
ditto, 37s gd. South Russian, on sample, ex granary, 


~ , 34S UD- 
wards, and North Russian, 34s to 35s, quay terms. Flour slow 
at recent level. Minneapolis first patents, 27s upwards 


Manitoba patents, 25s 6d to 26s 6d, both landed. 
patents, ex store, 26s 6d. Country patents range from 2s ¢ 
ex rail, and whites 2s less. At a meeting of the Lond 
millers the price of town households was reduced to 
best whites being 3s per sack extra. A very quiet state of 
affairs governed the floating and forward wheat cargo section 
ind although the general tone was fairly steady, buyers 
showed little inclination to operate at asking prices. New 
South Wales, expected March, sold at 35s 104d and 36s. Maiz 
dearer. La Plata, landed, 24s gd. Old Odessa, landed, 
23s 6d. Grinding barley, South Russian, landed, 20s 3d to 
20s od. La Plata, in similar position, 20s 6d to 23s, accord 
ing to quality. English malting presents a steady tone, best 
types ruling at 34s per 448 lbs. Oats, Bahia Blanca, ex ship 
iss 3d, landed 15s 6d. La Plata, in similar positions, 1% 
and 15s 4}d respectively. No. 2 Western Canadian (new crot 
18s 13d, ex ship. Danubian, landed, 15s 3d. 
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The following is extracted from the fortnightly wheat letter 
issued by Messrs Montgomery, Jones and Co., of Liverpool, 
dated March 18th :—Markets have been characterised by extreme 
apathy, with a very small business passing. Prices all show a 
downward and weakening tendency. Liverpool futures are 1z¢ 
to 34d lower on the fortnight. March delivery standing # 
+s 23d, May 7s 3d, and July 7s 274d per 100 Ibs. Foreign mat 
kets are all lower—Berlin 10d, Budapest S8jd, Antwerp 3¢ 
Paris 2d, Winnipeg 4d, and Chicago 14d per 48o lbs. Freigats 
—Markets have been inactive, and rates generally are about u2- 
changed. Consols are unchanged—7474 to 75. Weather an¢ 
Crops.—During the pas’ two weeks we have had a series of 
heavy rainfalls, and, with the country thor ughly sodden, little 
or no progress has been made in sowing operations A 9 
of good dry weather ‘s now badly wanted. Native wheats om 
tinue scarce, as threshings have been delayed by bad weather 

France.—Weather conditions have been most unfavourable 
and complaints are numerous, but damage 1s not serious The 
official bulletin reports condition as follows : 

March 1, Feb. 1, March ], 
1913. 1914 1914 
7 ' ) 
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Germany.—Weather has been unfavourable, Dut, notwi 


standing, fair progress has been made with spring wr, = 
large export of native wheat continves, but little new busines 
is reported. gs 

Dassia.--Giienitili weather prevails, and spring - 
have commenced. Winter wheat conditions are satista om po 
porters are offering freely at declining prices, and althoug c 
board stocks are still light, a large export irom Southern port 
is expected in April. factory to tbe 

U.S.A.—Weather conditions continue very satisiactory ating 
growing plant. Chicago cables received on Tuesday OP able 
damage by lack of rain are promptly contra licted by ra 
sources, who state the soil generally is well Supple ie . 
moisture, and crop outlook is very promising. A Se by 
passing in new crop winters, which are freely © — 
American export houses. 


pa ; . nie 98,000 | 
The world’s fortnightly shipments—3.229,000 qrs—are t/a 


qrs more than during the previous fortnight. 


Kingdom has taken 1,362,c0o qrs, Continent 1,35 .~ a phere 
ex-European countries 513,000 qrs. The Northern H here 38 
has shipped 1,947,000 qrs, and the Southern Hemisp 

India 1,282,000 qrs. 


os : a a list with 
The U.S.A. and Canada head the s 


The Unitec| 
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oo fs: Australia comes next with 697,000 qrs, Russia y Best steams (New 




















} The following table estimates the home consumption of wheat Our Gleam — Ty : 
‘during the harvest year 1913-14, contrasted with 1912-13, IgIt-12, ur Glasgow correspondent (writing on Thursday) says 


astle), 138 6d; steams, smalls, fs & S 
1,0? gts, Argentine 564,000 qrs, Balkan States 230,000 qrs, | steams (Cardiff), 18s to 185 2d aan wl sls iis qa; un 
paged yrs, and sundry countries 27,000 qrs. eee aheeet-aee coal (Darke). san 40 — * at | ar 7 
Te ian in Sight.—Of the arrivals at ports of call during | Dean), 17s 6d. - me ; —— 
— | he past fortni sht, 343,000 qrs have been ordered to the United aan 
‘ e\ > ‘ . = . . -——- 
ae em 6and <q.000 grs to the Continent. 
Kingdom, am in Our Middlesbro’ c trespondent’s report, dated March roth, i 
; : C Rhy acBh A Siadital ’ » 
i 5 || Comparative Position and Prices as follows :—Pig-iron: Continued dulness characterises our 
| market for iron at the present time There is not a very active 
2 oue | Fortnight Year en and on oe fairly well booked-up for some time, 
! je Ago. Ago. e€ no presse to make sacrifices t order to secure further 
—————— anna orders. No. 3 Cleveland G.M.B. is quoted to-day <¢1s per ton, 
| Quarters. | Quarters Quarters. | and East (Coast Hematite mixed numbers remain ‘6 : 
Treoretical U.K stocks of Foreign wheat aes remain at 625 per 
| org four in first bands .......... cesees, 1,580,000 | 1,550,000 1,491,000 | OP. Manufactured Iron and Steel: Prices of sh pbuilding iron 
a '| parmers’ theoretical) stocks in U.K. ...... 2,792,000 | 3,080,000 2,022,000 and steel are without change. There is a fairly good de id 
a | onan UE. GiTOCE .-- ver sees ceeceees ae —— 1,743,000 | for constructional steel and for steel raul but hit buil ing j 
a | Continent direct .....+.s.seee- 994,000 38,000 3,305,000 aiheds s po sae t us, ship dang is 
© for orders U.K. or Cont. ......! 2:186.000 | 2,024,000 | 2,157,000 _ a eet ee £6 a ; steel ship angles, fo as 6d; 
. ° ushels. _ Bushels. Bushels. OF siip-piates, £6 158; Iron ship angles, {7 108; ir bars, 
ay | ‘s“ visible” i A...seeeseeees| 65,499,000 | 66,191,000 72,181,000 | £7 105, all less 2} per cen fl veil es 
ne pradstreet's “ visible inU8s i 47 » all 2} per cent steel ratls, £6 108 net ren ore: | 
ts Do do in Canada .........., SA ESEASO | 47,208,000 | €4,567.000 The demand for ore is exceedingly small at the present tim: | 
vee} \| Gazette av price of British wheat ..... 31 6 i 320 3L 1 and practi ally restric ted to small business ior prompt delivery | 
hi lu 1 ied, May, per 100 lbs........... 73 | 7 7h only. The sellers’ price is still 18s for best Rubi Rest Rubs 4 
Liverpoo: 
} . current month ” 480 Ibs.......... 45 9 45 11 49 0 iron ore (§0 per cent. iron), 18s; Gell a. ae . 
Paris, 480 Ibs | 420 42 10 “4 t : livare and L/K Swedish 
| Berlin, May ; ” Dececedess 24 iron ore (60 per cent. iron): ** A” grad H aatiiean aans “ER I 
| Badap’st. April ep Ge ebcccsesee. “41 4 7 40 9 ce : ea ys 4 grade Hematite, 25s ; 
Antwerp, May wy 480 Ibs.......... 33% H OA 34 9% grade \ leveland, 21s; “f and “G eske. enn. ei k Meee 
| Chicago, May oe 2" sition 2 3 31 1 27 East Coast ports. 
| Winnipeg. May oe GPs code tcces 31 1 2 13 4 | 
} 





There is no improvement t d in the n , no emene tl 
:. 10-II :— ; son npt . nt to record in the nature r the extent | 
ly | and 19 eee ss séd: of the business passing in the pig-iron warrant market. Dealing 
t _ has this W eek 4vain bee n very cor fir od soline niy some 
: i . . as in l 1 Ver nn 4 ill >, ii ' 
2} 1913-1914. 1912-1913. 1911-1912. 1910-1911. 5,000 tons of Cleveland having been interchanged But, an dis- | 
a a ee aeeneh ats tinct contrast with operations for some time back, transactaons 
Kul, | cwts. cwts. cwts. cwts. } < a » } at "% al oll r ] the ‘ . IT ~ m 1 > es 
up. | Imports-Wheat (27 weeks to Mar. 7) 47,314,600 55,487,000, 49,518,009 51,641,600 nan oe . * 1 ts ly whe lly in th . h position It has be n 
‘ Steer a yr 6,761,000 6,189,100' 5593.79 | 5,641,500 suggested that this indicates buving by consumers, the quota 


trons going being lower than those named by makers And 
colour is lent to this conclusion (which cannot be well vertfied) 
by the steady withdrawals of warrant iron from stores. These 
have been depleted since Monday by other 2,127 tons, and now 


sas ational i tates sscitcqe AR ANSI I OG. alia 


. 54,075,600 61,676,100 55,111,790 57,283,100 
— Add week ending Mar. 14—Wheat....' 2,469,600, 2,2+8790, 1,071.700 1,404,700 
6d Flour.... 179,200' 312,700; 114,000 204,700 
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' : . a stand at 126,398 tons. At the beginning of the week values 
% sesso en ial 3 aki ay —— were steadv round sos 6d cash, rallied yesterday to 50s 84d, but 
bow PIOGP. «0.0 snetwede a 112,600 =:112,4C0 90,900 63.900 | fell off to-day, in sympathy with what were interpreted as un- 
mn eee en favourable cable advices from New York But in reality the 
pers : Net imports .....+.+.+ «++ -., 53,425 300 63,740,900 54,855,500 58,708,200 position was not tested, only 500 tons being dealt in At the 
rs lneteseiedhcee. ee 21,331,900, 17019,020, 25,191,600 21,87 finish cash was back to sos 6d buyers, sos 8d one month, and 
a a. ne a ~ pet owes , Sens sis three months. Conditions in the steel trade are given as 
~ | | Twenty-eight weeks’ home supplies .. 77,757,200 80,759,900. 81,037,100 80587,0¢c0 | far from satisfactory, owing to the greater keenness of Cont: 
‘ — —~——— . nental competition, but even more so, it is said, to the want 
re Average price of English wheat per s d s 4d sd s a of agreement amongst makers on the question of selling prices 
oe sae pean’ ers a 6, 2dr HO x” 1 for plates. This latter evidence, and the possibility of a break i 
. ee ee a oan aden barteoie mek taking place, encourages buyers, at home particularly, to stand i 
7 | “Visible supply” in U.S. centres, bush. 59 740,L00 65,613,000) 59,46) 000 36,56 ,0L0 aloof and to withhold spe ifications. A joint meeting of F nglish } 
" do = incwts.. 32,003,000 35,150,000) 31,854 000 19586800 | and Scotch makers is to be held in London to re-discuss the a 
situation, and to endeavour to harmonise relationships. Out ' 
- COMPARATIVE AVERAGES OF GRAIN. side inquiry proceeds on healthy lines, and it is felt that uf the 
: : : : ae price question were placed on a more definite basis, several : 
— _ The following 1s a statement showing the Quantities sold and | good lines would be placed. For Chili is asking for a large he 
me the Average Price of British Corn (Imperial Measure) in the six tonnage in miscellaneous material; India for bridgework, rail ee 
a weeks ended March 14, 1914, and for the corresponding week | way plant, and heavy plates; Canada for tubes, structural se if 
136 in each of the years from 19:3 to 1910:— tions, and bars; South Africa for mining plant, machinery, and ae 
, so : ce eae ee ee nae ———— | fencing; and Australia for big lots of light and heavy sections, 3 ot 
at Quantities SoLp. AVERAGE PricEs, plates, sheets, Xc. As a consequence, the tone in nearly all ¥ 
xd, oe i — | manufacturing and finishing departments remains cheerful Bar ah 
. —_—— aa ee — Wheat, | Baste. | Outs iron, though in moderate aes is still called {6 17s 6d per Pik 
= 1914. rs bsh a - ton, less 5 per cent. for home and £6 2s 6d net, f.o.b., Glasgow, ah 
nd Mar. 1¢.. 68.625 7 aise 4 | wns as 31 é 26 0 is ? for ee Though collieries are officially quoting late prices ae 
o1 | Feb 8 sale é TESS 5 24,790 0 re 2% 2 18 y for fuel, it is no secret that some fair sales have been made te 
~ al... 78062 2 | 91,496 7 ae 709 : | 2 ° = . 2 Hh this week at sensible reductions. Shipments for the season are || 
e 14... 82,704 0 98880 7 23,726 0 31 0 26 7 18 ll down on those of the corresponding period by fully a quarter 
a 7.. 75619 5 100,519 2 28,63 0 31 0 27) #19 of a million tons 
T a | 
, ‘ } i 
. mac) aoe ¢  S S me | | mw 2 THE INDUSTRIAL OUTLOOK AT SHEFFIELD 
| Had ose win ; 29051 7 17,608 3 » 1 24 11 17 6 Our Sheffield correspondent, writing on Thursday, says :— 
renee 90596 0 | 24018 3 32 6 23 6 18 0 Anxiety as to the future course of trade in the iron and stee! 


industry here seems to be increasing m some quartets where 
a rather gloomy view is taken. There certainly can be plainly 
' ; na 1) ‘ e 
discerned a falling away of general business, and some th 


smaller firms are beginning to feel the squeeze of competition 








THE IRON AND COAL TRADES. 





4 i ne oe a for fresh orders. The fact 1s, the larger firms, part oe 
. | The enrin’ if ™ trade Is in a rather depressed condition. armament people, who, of course, hay large ve - : ; oun 
lo SMS Tevival, which usually begins at this time of the | ments, are having to “look round corner ee ee 
: zs ~ to make itself felt, shows no sign of becoming a factor | their order books anywhere near filled \ hat n ikes matters : 
; lie cone n at the moment. (Consumers are acting with | worse, the state of things in Germany — ~~ age conned af 
; seen on y Vering their immediate requirements. It is | or two stages more acute, with the res oe wandlieg < Hip hittine a 
— ey et Rote that the outlook is regarded as being | rivals for foreign business than hs there a oe / 
storks ae The statistical position is favourable, the | Sheffield just now 1s in such ce « ak hogs ae 
e | dwindling antes ae being rather low, and show a for mining tools and implements ee at cat by Germaa 1 
' | up, the machet waste that should an active demand spring found themselves hard_ pre ssed or a. a . eye 
é | Prices are as f — — be affected. Friday s Glasgow | competitors. It is well known = shoal SA eal the fur 
b ll one m nth 7 a ed leveland buyers, sos 6d cash; sos 8d | manufacturers, and even pig- ron on at nb a am cree 
neuthy an! Sy _ months. Sellers, sos 74d cash ; 50s gjd one | naces, on condition that they aa henge gt ogni =o 
to-day -— In Cha mee - aneag Market idle. Connal’s Stores are bounty-fed by various epee ae a a 
17 tee Ghee Scotch, 1,000 tons. Middlesbro’ (No. 3), | German manufacturers to UNGET-quore ew, be comparison 
tandard, 43. Hematite, nil. represent the tenders of the latter as excessive OF Soll) ‘Th a 
| . he er ; But the pasiti yn here is not entirely oem j by _ a a 
i! | The houce 0) 5 tation shows very little change this week. | are many known instances in which Arms we ‘ | 


where sTreciai 


Weather ex, trade has been more buoyant on the inclement 
‘ *XDerie - . 
been vacua Perienced this week. Manufacturing coals have 


RR pp 
| }| cheap ad lull, while the lower grades of slacks have been 


land has } plentiful. Blast furnace coke in the North of Eng- 


A ‘ened in price. The latest prices are as follows :— 


ployed, this being the case almost invariabl a 

work is undertaken. The crucible steel departments —_ t 

be rather dull, and one large firm is said to Na only 
mallee. ena rin erever, is 

hammer out of six employed. Heavy engineering, Ao ‘ae 
. art re vert acts 7 

in a good position, and armaments are veTy acti i the 
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TN 
atter. one firm alone has 6,000 tons to make for the Clyde over 
captain sie Taking the good with the bad, trade can | THE COTTON TRADE. 
be fairly described as about norma], and there is no ae 
to give up the hopes of a moderately go d year. In raw | 
materials, East Coast hematite has lost the shilling advance it 


_ 


LIVERPOOL, March 


Cotton has been in fai : 
i. Sn ‘olne < f r request. 
recently made, and no premium is now being asked for Lincoln quest 


' descriptions show an advance. Estimate tations 
shire pig-iron, but beyond this there are no quotable changes bales, of which 45,050 bales are American. a4 oe sales 
in any direction. Large quantities of basic billets are coming | 9,710 bales Brazilian, &c., 250 bales West Ina a Ee 
over Belgium, but good local “ second qualities’’ are able to African, 120 bales East Indian. Of these 6 =.) + 7 
| export and speculation, and 51,500 bales for thn oe, @ 
+ f 96,208 bales, including 62,222 bales Am. re trade. Imp 
cast iron scrap is improving, but the market for all kinds o Egyptian, 6.382 bales Brazilian, ie es . 23.440 bai, 
steel scrap is poor. New contracts in lude large tonnages of | eruvian. 


West Indian, &c., 2,63§ bales African, 84: bak oe Tee 
steel for Yokohama, plates, engine tubes, and horse-hair for | 241 baJes sundries. The actual quantity f ona 


| 

} 

‘ 

| 

| 

compete fairly well with them. The demand for wrought and 
| rwarded to 4 


the East India Railway, wheels and axles for the Tasmanian | !5 93,920 bales, coe 70.550 bales are Ar an The a 
Base at Rosyth, engine tubes, shovels, springs, steel tyres | are American. Sea Island. West Sadien os oe 959.516 dale 
and axles and saws for the Great Western Railway of Ireland | have been in request at firm rates. ‘or a ae growt 
for delivery over the year, and an important contract for points American a good business has been done at ‘oe ana mn 

and crossings for the Cardiff Corporation. Other tramway the quotations of low middling and the grades below sn - x 


2 points, middling 6 points, fully middling 


middling 10 points, fully good middling 





material to be made here includes special track work for the | 
L.C.C. and steel tyres for the Yarmouth Corporation, while 


| points 
1 \ and middlin 
12 points. Middling quoted 7.08. In Brazilian a ' 
the Sheffield Corporation has placed a £12,350 order with G. has been done, but at easier rates. 
| 


of 
x 
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good busin. vt 
; : F Quotations are unchanos 
Heathcote and Co. for constructional steel work for boiler-house | In Egyptian only a moderate business has been done. hae ene 
extensions. The colliery outlook is serious. In the Rotherham tions are advanced 10 points. Fully good fair pry wn 
, . ee an toed alee 8.90. In Peruvian rough sorts have been ver: al ean 
ones es eo eo ee ee quotable change. In smooth a fair business has been j —~ 
ment this week-end are entertained a0 quotations are raised 6 points. In Mitafifi n busines: || Raw Cottor 
been reported. African continues in moderate request 7 - G 
ere quotations of East are raised 5 points, and those of Wee. Yarns—32' 
; " s all those of Wess ¢ — 4 
Se ee | points. In East Indian a small business has been done 60’ 
COPPER STATISTICS. | quotations are advanced ygd per Ib. Futures unchanged er !) 32-in. Print 
; points higher for near positions, and 1 to 4 barely steag. 50's... 
According to the mid-monthly copper circular, issued by | March, 6.714; March-April, 6.69; April-May. 6.62}: Mayle, “~~... 
Messrs Henry R. Merton and Co., Limited, the total visible | 6.62; June-July, 6.56; July-August, 6.2: August September Bin, ditto 
supply of copper on March 14, 1914, amounted to 26,755 tons, | 6-42; September-October, 6.28}; © October-N vember, 6.3 in. ditto 
which compares with 26,953 tons at the end of February. At | November-December, 6.144; December-January, 6.13; Janua: 
thé end of February last year the total visible supply amounted February, 6.13; February-March, 6.14. Egyptian futures «= 
ee ee eee ee practionneshr way ee eee unchanged to 3 points higher. nen 
to 44,673 tons, which compared with 63,007 at the end of Feb- 
ruary, 1912, and 100,987 tons at the end of February, 1911. LIVERPOOL OFFICIAL QUOTATIONS: March 13, 1914. 
The settlement price of standard copper per ton on March 14th | a Ww aes 
was £63, while at the end of February it stood at /64 § is s | “— id 
; . ub a Ss ; 2 
Descriptions 2 -& a Raw Cote 
— manne olati Sia Zin s Pei dla = | 
833.3 8 3 3 53 5 qi Yarns—S: 
O82 CS Ria AiR SozE -¢ 
HIDE, LEATHER, AND ALLIED TRADES. American. aldjaja ala/diaj/aiaaa sin, Pri 
; Sea Isiand........perlb. .. omlnml124 134 18 nml.. 16 .. «if 50's .. 
——— Piorida G1600. ceccccccces| oo oo (AMR | oo ME | 13 | 2e | oe || IM in. shit 
(BY OUR OWN CORRESPONDENT.) Ord G OLM MidGM MF GO LM GM GOLMgy Bin, dit 
, : : : ; , 5 . * “¢ £0 i / 
Phere is a slight reaction in the hide market, and it is some | AM*PMBD ceseereeeseees 5 54 584 666 702 740.768 6 23 667 TOT 560 58 § Bin, dit 
little relief to tanners to feel their raw material has stopped Brazilian. Mid oa Fr, G F Gd, Fne = a Ga. 4 Gd 
, ’ peccccees| co | OSS 122 a ere 37, .. ©6115 685 ,, 
soaring up, if only for a brief spell. At Thursday’s Ber- SB. ne "(642 7°22 oo we | ee 667.737 .. 61568 ,, 
mondsey auctions most classes of ox and cow hides fell an | Maceio ...cccccccccccce! oe oo TT 764 2. | oar aae ** oo oe " 
"37 T° oe} ce (06 oe 8 ,, 
eighth as compared with the previous week, calf skins dropping | Geum estes) LGA THT Tet ce | 1 Ger TST ss 6868 
a farthing per 1b in three classes. Cables from the United | Maranham ............ +. 637 717 764 .. |... 667 737 .. G15 6%., 
, , : a Se 3 . Egyptian. ) 
States also show the position is slightly weaker, with sales of Rie a aN ! 40 855 9401005 .. 910100 .. & 4 
packer hides decreasing. Domestic hides are also easier, whilst | Upper.....ccescccccceee| oe ee | 705 7°95 oo * or oo | BOD Me 
holders of River Plate hides seem inclined to sell at a shade less estIndian—Sealsiand .. | -- ~«. 14 154 Spe | oe MG | oe | oe OH 
| 


© 00 
esa 
0 
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oo (Oa Teer 
the tone of the hide market generally seems a shade weaker. Dino Sescotls .-.-+ 00 px 


= a Ditto Sea Island....... .. | --'9 9% 10h 103°. 9% ME. 0 diy, 

lanners profess to have filled their requirements for some time, | African, East, &. ...... 590 650 690 7°50 775 850 655 675 760 580 0% Tu ul 
ind all sorts of foreign hides are finding a weaker demand. Past Indian. GFr| rer Gd. F G FneS'fn rer Gd. Fne ror Gd Poe n res 
Probably the decline is only temporary, and directly the U Surat—Mac.G'ndSurtee .. | -; -- O43 €Bo -- 2. 2 PR oc ee S 

a ome em] y, and ectly f nited 2 . Broach .. | 53 Sg bf: Gry! .- , Gib Gis Cy Sk SW ag 
tates buys in earnest we may again see a further advance. Sawginned Dharwar.. GAR 5b |) SOb we ‘ice | oe 64 Oem 3 On 4 0 


BROWMUIIEE. ci cccecce| 30 | 2e.| o ‘22 | ce:} os 48 Gen Gtk See Of of : oa 
M. Gin'’d Bhownuggar £ys Sth Sie Sis Sth «+ Ste Sts Ore Ot fh) 5 get 
5d 5g Se Sg we 6 Op GOR ao 
” No. 2.., 22 | 2 | oe | oe |) oe | oe | oe 6 6 :: 8 * 
M.Gin'd Oomra, No.1 53 58 54 58 53 .«- te 62 5b ot | 2 


There is a fairly good demand for leather, although sellers 


tre not at all satisfied with the home demand. Sh 


hoe manu- Oomrawuttee, No.1... 5% 


facturers do not seem at all inclined to buy bevond actual re- 


quirements, and it is probable that it is the export demand for 


oe) 


» No.2 .. | 


“ar ge ee | M.Ginned Khandeish :. 5¢ | 53 dg 5g +. S& 6 OG: 5 > 
eather which is responsible for the firm attitude of tanners. M. Ginned Comptab.. 5y_ +. | 5k «. i oe jee oe Ch ve oe PR : 
Advances have again been secured on light bends and offal. and  ~aapaaiamaseeanee ts 54 43 aj Say ante es 53 os F 5 2pm 
as these are paid withcut much demur by foreign buvers it is M, Ginned Scinde.... we aad = 44° 5 be i oe | OB | ss aio . 
only natural sellers refuse to shade quotations for British con —— een oonat ones: a 4% 48 : a a “i 3 ot ' “a ; 
sumers Business in box calf and glacé goat is rather dull. iat. 6 6h 6} cet we oe 64 th «ete Ot 
although prices seem as firm as ever. Western ......: 58 =. | Sth ve joe ee | = Gre ee 5) OM: 

Sommilla ............ No2 5yg Nol 5g | oe | «| Gf -- «+ Sie er} 

Shoe manufacturers seem rather short of orders, and manv Qoconeda, Red a Fr. Ste Sak oii eS ee 

are finding it difficult to find employment for all their staff. | — cece ree 


The imports for the week ended March 13th amounted to ae 
bales, and the quantity of American cotton reported poy = 8 
Great Britain (including cable advices to date) 1S 247,000 


Reference was made a few months ago to the troubles of some 
bie tanners and curriers in Leeds. Another large firm is now 


reported to be in difficulties, but several of the largest 
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mone} Dry hides are also cabled as down slightly; in Ditto Mod. Rough .... .. | +. |7'10 











: against 75,000 bales at the corresponding period last year. ° 
i have been consulted, and it is hoped a scheme will be a cepted : 
A by which the business will be continued and creditors paid Impeoris Exports, Consumption, &c. 
% March 13. or 
j in full. 7 — - ' 
The Leather Industries Exhibition was opened this week at 1914. - Bales. | 
: . : = Bales. Bales. 
d | the White City, Shepherd’s Bush, W., a fairly good collection Imports Week ending Mar.13 80,324 ..-- sree 90531 | 
: i oo . - : c% ace . 
: _| of British light leather and leather goods firms taking space. Seiten nee = hy gee a eee 5,645,203 wes a ll ea 
i | The exhibition is interesting and instructive, and should prove ern From Sent Lis-. +. 167,756 .... 251,283 «+ = - i} re 
e of benefit to the trade as a whole, as showing the highest class | Consumption Week ending Mar. 13 | 65,392 ..-- 2639940 1... — S| \T 
i it anette tm taather can 1 d a ae ‘ - From Sept. 1........ 2,558,712 .+-- : 74 60) oe" 165,98] i 
‘4 +; S00ds in leather can be turned out in this country. Stock PE De IR ES . 2,208,680 .... 1,574.02 --- Bi '— 
t 4 i niiaaidapaieaanan Tae, ae 
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3-in. ditto, 38 yds, 18 by 16, 10 lbs. 
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(I.) Comparative Statement of the Cotton Trade. 


d 
Cotton—MiddlingAmerican,perlb 7°09 
Ba Good fairbrown Egyptn,per Ib 8°65 
Yarns—32's OWiSt ......eeeeeeeee POF lb 
Seccccccsces «+--perlb 


0 
— 60’stwist(Egyptian) ....perlb 0 ie 
16 
4 
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nd the 
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ar rates. 


MANCHESTER, March 1». 
throughout the week has been generally quiet. 
ved feeling towards the close of last week 
tained. Most salesmen have done badly, and 
numerous both as regards the amount of busi- 
prices ruling. Isolated transactions have 
rtings for India, chiefly for Madras and | 
re has been no movement towards more activity 
he Near Eastern outlets are rather quieter. A 
has been done in ‘home trade fabrics. 
ntinue rather steadier, and perhaps in some | 
time is bringing a little relief. | 
- for home use have moved off in small lots at 
Spinners are quite unable to obtain reliet, | 
ore of the commoner marks. A fair demand | 
met with in bundle yarns for export purposes. | 
rnover has transpired in Egyptian spinnings at 


Previous Weeks in 1914. 
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(il. ) Compared with Previous Years. 
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Price, Corresponding Dates in 
tMar. 
19, 
1914. 1915. | i 1910. | 1909. 
s disd sale alee s a 
RawCotton—MiddlingAmerican,perlb 7°09 687 609 770 814 495 
— Good fair brown Egyptn, = 865 9°70 0 84 0940155 0 it 
Yarns—32's twist ........e0000-.-perib 09920 108, C Ye O 1020 104% 07% 
— W's welt ........+--0006-perlb, O 9¢% 0 108) 0 9 0 10,0 10}y O Ty 
— 60’stwist(Egyptian) . -per Ib © 16g 0174 0 158 O log O 203 O 12g 
32-in, Printers, 116 yds, 16 by 15, 32 sand 
a aa ae eae 16 9 17 717 818 787 014 2 
it in. shirtings, 76 yds, 19 by 19, 32’s and } 
Dssenentiadsteeniseusdanense coocee 14 8 15 73:15 7/16 9115 213 2 
Bin. ditto, 38 yds, 18 by i6, 10 IBe..coee | 818'9 5)9 510 32)'9 317 F 
Bin, ditto, 374 yds, 16 by 15, Sjibs ....'7 9 8318 3}9 2'8 3j\6 8 
t Nominal quotations. 
JUTE AND FLAX TRADES. 
Mi D). Pirie and Co.’s Dundee report of March 17th is 
W The jute branches of our trade are still idle, but 
a firmer tone for the raw material. Owing to the 
1 weakness in flax and tow, business in the linen trade 
1. JuTe.—This market continues dull locally, both 
pot and shipment jute, but the tendency of prices 
against buyers. The Continent lately has been purchasing 
: oder unt of shipment jute, and this movement, 
zethe diminishing supplies in Calcutta, has raised 
2 5s for first marks March /s/. The entries for 
t this month are small compared with those for | 
1 year, 7.€., 64,000 bales against 140,000, making 
- t 550,000 bales compared with last season 
held, and for better qualities tends in 
: To-day, jute firm, but idle. FLax.—No im- 
reported in the market position. Demand 
5 veek has been extremely quiet, and in me 
pport, prices both for Slanetz and for water- 
oe of flax are distinctly easier and tend still 
have shared in the general neglect of raw 
an « sional wagon is sold when a low 
"he 1. To-day, flax and tow easier. YarNs.— 
; tive, but spinners refuse to lower prices, 
. th dearer raw material their market may 
; *n yarns are dull, buyers holding off in 
ea demoralised state of the market for flax 
care » Jute yarns steady; linen yarns dull. CLorn. 


nue in slow demand with prices practically 
\n improvement fs reported in Hessians at 
ve off slowly, and canvas is also in quiet 


Our 


ele . he } Roct 
market is steady, and woollen cloth 1 rices ure yo v~ t} al 
expected after the tariff. ~ 0. of 4 Um hae 
Our Leeds correspondent w : 
tions cannot be sal d to be at what they shou 1 be 
although not really bad, are not so vigorous as one w 
see. This refers entirely to the We t Rid textile industr 
it would certainly have been preferable to see ones 
selling more freely, and also pieces going out of hand fas 
The writer said at the beginning of the recent Lon ic n ' a 
that if America had to back out prices would soon ease 
per lb, and the finish being slightly under the tor 
the series more than confirms what was then said. It is { 
to-day that if spinners and manufacturers in Bradford, Leeds 


Dewsbury, 


4 onfide 
values, 


oming from, 


but ra 
there i 
will h: 
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THE WOOL TRADE. 


American correspondet 





and Huddersfield districts were busis 
nt feeling would obtain li futur f 
and although we cannot see where cheaper w 


there 1s now no longer any talk h 
ther the reverse. Among spinners ar 
Ss a very undecided opinion regarding the futur 
ive it that the recent rise has been ove 





a> 


there is nothing to warrant dearer raw materia! The 
too many spinners who seem to be on the ne g 
were, between slackness and just being b! 
plants, and some firms are actually running sh 
this fact that gives rise to anything but strong f 
confidence, and it is unfortunate that this should be the 
If business generally were more brisk and mills fully 1 
should be satisfied regarding the future, but everythin 
toa struggle being seen in order to keep plants running 
is rather unfortunate. The American piece trade is not 
ing out as We st Riding manufacturers expected, although 1 
is being done is helping matters a good deal Still, the 
trade is in a rather indifferent wav. and it is a fact 
wholesale fabric buyers have remained as 
regarding the rise in wool 

Our Bradford rrespondent, writing on Thursday, 
Although the volume of new business is now, and has been f 
several weeks, somewhat restricted, it should not be f 
that topmakers have large contracts on their books, ar 
long as customers keep them supplied with particular 
can be no accumulation of stocks At present contract 
being taken up fairly well, and some of the smaller 
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makers are not a little embarrassed by the importunacy of 
the demand, the dearness of wool in London having nade it 
impossible for them fully to cover their needs. The situation, 
therefore, is fairly strong, and prices are generally well imain- 
tained, in spite of the fact that before the sales closed in 
London values had fallen away somewhat from the highest 
point. Merinos and fine crossbreds are exceedingly firm. The 
general quotation for 64’s is 2s 6}d, and in some cases holders 
are standing out for a farthing more. A slight readjustment 
has been effected in the case of medium and coarse crossbreds, 
and while the reductions are not uniform, 46's may be called 
on the average 17$d, and 40’s 163d. Prices for these sorts 
are still unduly high, and users are looking for further relief 
at the next sales. However, until new supplies come to hand, 
prices for spot deliveries will be ruled by the state of stoc ks, 
which at present are only light. Business in home-grown 
wools is quiet, but holders are not yet in a mood to make 
concessions, partly for the reason that no relief can be ob- 
tained in the country. Spinners, both of crossbred and Botany 
yarns, are fairly well employed on old contracts, but not 
many new orders are forthcoming. 






















COLONIAL WOOL. 

(FROM A CORRESPONDENT.) 

Advices this week from Australia are not altogether satisfac- 
tory. According to a Sydney correspondent, the reports from 
numerous travellers ‘‘out West”’ 
drought, and doing too well. Since the 
first week of however, beneficial rains have 
fallen, and in general the whole Commonwealth is enjoy- 
ing prosperous times. The Agent-General for South Aus- 
tralia reports a very beneficial rainfall towards the end 
of last week, and the latest list from the Commonwealth 
offices in London makes interesting reading. 


speak of a_ partial 
flocks not 


February, 


A Melbourne cor- 
respondent, writing on January 30, says:—‘‘ The season in 
Australia, generally speaking, promises well. There have been 
splendid rains throughout Queensland and the Northern Terri- 
tory. It is too early yet to expect a general break-up of the 
summer in the southern half of Australia. In parts of Queens- 
land the wet season has not yet set in, but, of course, in a big 
continent like Australia there is always a portion to miss the 
rains. However, there is plenty of grass and water to carry 
the stock we have, and up to this the wool must have grown 


well. Of course, what the next clip will be, also the lambing, 


will depen. 


I very largely on our autumn. 


We cannot expect 
general rains over the southern half until March or April. As 
long as we get them we are all right.’’ One of the outstanding 
features of the recent series of London sales was the offering 
i some very good lines of Punta Arenas wools, appreciating, on 
an average, a full 10 per cent. Some American buyers did their 
very utmost to secure some of these wools, but the bulk, as 
usual, went to Germany. The wools can be thoroughly recom- 
mended as full handling blobby hosiery yarns, for Punta Arenas 
wool comes a remarkable colour, it spins well, and produces a 
very acceptable yarn. These wools maintained their value 
right to the finish, being somewhat different from New 
Zealand crossbreds. As a matter of fact, South American wools 


seem to be more popular than ever, and now that no duty is 


ols by the United States, 
Punta Arenas wools will probably figure regularly in the list 
of shipments. During recent years both the Romney and the 
Corriedale have been largely imported from New Zealand, and 
these two useful breeds of sheep are going to play an important 
part in determining the future characteristics of South American 
crossbreds, particularly those grown Chili, Patagonia, and 
Terre del Fuego. Last Tuesday saw the finish of the second 
series of colonial sales, the majority of buyers leaving for home 
the same night. The last few days showed practically no change 
in the course of the market, values being fairly generally main- 
tained. Both merinos and crossbreds have appreciated to 10 
per cent., merinos showing the least irregularity 
the series, though towards the finish average 
varied a little, hardly maintaining the standard of the first 
week. As a matter of fact, there was a consensus of opinion 
that all descriptions of raw material were well in wivenee of 
the combed article in Bradford, the comparatively large opera- 
tions of the United States buyers forcing other sections to pay 
prices which they never intended to do. When America relaxed 
its efforts, home trade buyers in particular were not slow to 
follow, and merinos making, say, from 12d downwards, as well 
as medium and coarse crossbreds, particularly 44°s to 48’s 
wools, lost ground to the extent of a full 4d, and sometimes 
more. Still, the final results show that the raw material occu- 
pies a very sound position. Higher wool values can hardly be 
expected, though Bradford topmakers are still anxious for 
cheaper raw material. Next series may show coarse crossbred 
wools selling at 1o}d, and medium crossbreds 11d to 114d, but 
there are considerable requirements still to be met. and as a 


imposed upon foreign or colonial w 


throughout 
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big weight of crossbred wool will be aya;) 


s ae tO) next . 
home trade may buy fair quantities to och om & 
, y . : . 4 Her 
indication of any higher values. Wool is ain. ace ; 
some American buyers felt that they were paving. 


actual state of trade warranted, and w) a ne 





home and turned into pieces, they wil! | a y get the wo. ff 
get back their own plus an average < to 15 ieee io 
America cannot afford to pay extravagant pr a. 

West Riding users, or, for that matter. the Cons, : - 

it cheaper, pieces will go to America in Ja; aie , ae , 





The following is a list of the London c 


7 LOnial Woo} ¢.), 
which commenced on March 3rd, being the first this _ "Sales 
Sale Number of Bales : 

Date, : Sale Pmpt. To Home To Fone 

Mar. Selling Brokers, No. Mar. Buyers. Buyers” 

3.. Buxton, Ronald,andCo,..1 .. .. .... 1,260 .. Oo Total 
Thomasand Cook ........1 .. .. .... 1,090... 2% °° 
Jacomb, Son, andCo, ....1 .. 17 .... 1,990..." 999 -*** Lox 
C. Balme and Co......0.0001 oo. tees 2100) ape 
Dobe MINTO GRE Coy oskeeck 5. cc cece an ag a 

4.. Du Croz, Doratand Co,....1 .. 18 .... 2,700.... Lago 4: 
H. Schwartze and Co. ....l .. .. .... 2,438... 1640" re 
Windeler and Co.....00....1 2. 5. csc. 2,220 2... 14qg 7" {08 

5.. H. P. Hughesand Sons ..1 .. 19 .... 3,630.... 220 °° 2 
H. Irwell andCo.......000.1 os 2. sees 4,200 .... 2507 Te 

6.. Willans and Overbury ....1 .. 20 .... 1,800.... 1,000 |" ca 
Buxton, Ronald, and 0o...2 2... 111. 4/000...) sieog 7" Se 

7.. Thomasand Cook ........2 .. .. ses. 4,080 .... 2000” c- 
Jacomb, Son and Co,......2 .. 21 .... 2,050.... $200 °°" = 

9.. John Hoare and Co. ......2 .. 23 .... 2,944.... 4196 °° a 
H. Schwartze and Co. ....2 .. .. .... 2,429 0... 3007. sag 

10.. C, Balmeand Co. ........2 .. 24 .... 4,200.... 210 °° cae | 
Du Croz, Doxat, and Co, ..2 .. .. ss. 4,000 .... 2.300.” gw 

1l.. Windelerand Co. ........2 .. 25 .... 1,724.... 17200 tus 
Buxton, Ronald, and Co, ..3 .. .. .... 5,000 .... 4200" gar 

12.. Thomas and Cook ........3 .. 26 .... 6,550 .... 2800” 9m 
Willans and Overbury ....2 .. .. 1... 2,00.... 2,00 .... 4m 

13.. Jacomb, Son,and Co. ....3 .. 27 see 3,700.... 3,850... T5x 
John Hoare and Co. ......35 .. os sooo 3,123 2... 2,981... Blot 

14.. Buxton, Ronald, andCo...4 .. .. sees 4,300... 5,000... iy 
C. Balme and Co...........3 2. 2. sees 4,200.... 2100... Gi 
H. Irwell and Co...........2 .. 2. sees 1,120.... 1,130... 2250 

Te ee ere errs 
H. P. Hughes and Sons....2 .. oc «ec- 1,050.... 1,500.... 3,380 
Windeler and Co. .....6..5 oc oo sooo 1,10 .... 130 .... 200 
SUES oc acB G6 soe este 0s cv «cases 
Boe Cnet DONOR, GME SS. 6B ks cc cece 5c. 00s cs cone 

17.. Jolam Honre and Co. .600e:4 cc cc cove Maw. .WDius 
C. Balme and Co..... nissan. o@ £6 e6e5 MD scce. Rae ee 
Jacomb, Son, and Co.......4 .. 31 .... 650.... 500..., 11H 
OEM SIGUE cecsicieS cc sc cess HOD... Wins 
Buxton,Ronald,and Co. ..5 .. .. seo. 500.... §0.... 19 





COPPEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, March 1 

The market has passed through an excited week 
greater activity and sudden changes in temper 
reigned supreme on Thursday and Friday, when 
months changed hands freely at 1 to 14 pf decline, 
month touching 443, the lowest point since about the mi 
July last year. Next season’s deliveries were better protecte, | 
and dropped only about half as much as near n 
Saturday a recovery set in, and has continued to make som 
progress from day to day, so that this evening’s closing be 
prices are 3d to 1d higher on the week, as f 
462 (46); May, 47 (46); July, 473 (462); September, 484 (473 
December, 48} (473). The spot trade ruled dull a! 1 
at first, as usual in depressed markets; since Saturaay _— 
demand has appeared, and a fairly active business has 5 
been done at easy prices, as some holders were giad 
opportunity to lighten their stock somewhat. Cost and Hei” 
ransactions were rare, because shippers at Santos id not ™ 
the weakness here with much lower offers, as ha a 
expected. The reasons for the early weakness mentioned @0"" j 
were the still comparatively large receipts—in the week “mone 
last Friday they exceeded last year’s by 50 per cent —but eg 
especially the downward tendency of the Brazilian — 
London, which dropped to 15}3d. Santos arrivais pee 
shown a considerable daily shrinkage. This, together all 
unexpected resistance to pressure exhibited by the | 
markets, at once checked sellers here, and liberal er 
were effected. An opinion obtained that the fall 
been unreasonable, sellers withdrew, and were especia® 
to-day, despite the fact that the rate of exchange Se 
further to 15 29-32d. The bears claim that the rec :: a on 
above was nothing beyond a very natural Te) ony" pert 
view of the political and financial troubles in aaa nected ; thah| 
nent recovery at present could not reasonably be per ore soon 
moreover, the small receipts were an acé ident, at a Braziliat | 
be followed by a larger movement ; above all, sea that ont | 
financial troubles were still far from liquidatec, an’ ffee wou! 
when that was completed could it be expected eae receipts "| 
appreciate in value. The bulls maintain that i of the seas 
was a relative expression now, and to the enc ation bac’ | 
that we would soon be in front of a crop of 8 to 94 a 
only, and that in the meantime deliveries the WOl" 1 siti 
much jarger than expected, and that the one a 
would soon attract speculative enterprise, ape but pro" 
the publication of the March figures, which cann 
highly favourable to present holders. i! 
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—— 70,460 tons, against 83,020 to: tock, 1,597.8 


tons tock, 1,597,800 tons, against 


4 | SUGAR 1,499,000 tons in 1913. Product 


2,658,100 tons. Total visible supply, 4,181,c00 tons, as compared 
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O Cate, 2,¢ 500 tons, against 








(FROM OUR CORRESPONDENT.) | with 4,053,000 toms at same time last year. Austro-Hungarian 
be HAMBURG, March 11. __ | Production for February, 19, 300 tons, against 84,700 tons at same 
i time last year ; exports, 66,700 tons, against 98,100 tons ; consump- 
, a -i-le has continued dull. The producers of raw sugar tion §0, 300 tons, against 47,900 tons: stock 2.700 tons, against 
‘ TT eal but refiners seemed equally indifferent to | 938,800 tons in 1913. Production to date, 1,612,600 tons, against 
te view of the dragging demand for refined | 1,813,000 at same time last year. Total visible supply amounts to 

the home market and from exporters. Never- | 4:09°,000 tons, compared with 3,930,000 tons at corresponding | 
: colina ated tales. cai sibiabes aiid period last year ae 

rtone of the market was better, and prices wel British ReFinep experienced a fair demand, at generally steady || 

mainta becoming stronger during the last few days. Re-| rates. Tate’s No. 1 cubes sold, at 17s 9d; No. 2, ditto, 178 3d. |} 

a 4 was taken in small lots by the home trade. Shippers to | Of pieces, mid to good yellow quoted ros 6d to 11s gd; whites, || 
lee ee ad the other hand, would operate only on a basis | 128 6d to 14s.; nibs, 17s 1o4d N _t crushed, 16s 6d finest 
plat “+ talaw the prices asked by the refiners, so that | C@Stor. 18s 6d; fine granulated, 16s 3d; standard, ditto, 15s 9d 

¢ 14d. to 3d. below the prices ' ? fo - Lyle’s, No. 1 granulated, 15s 3d; No. 2, 148 9d; white crystals || 

sng w transactions could be carried through. The syndicate range from 148 od to 158 9d : ens ection. ditt, ceentel Gane ' 

German refineries is at last completed, all establishments, ForREIGN ReFinep.—Cubes met with steady support, and prices |} 

it Magdeburg, having joined the combine. So far | fully maintained. W.S.R., prompt, 13s 44d; S. and T., ditt 
nce has not been in evidence, as most merchants had | 13S 3d ; Meyer's, ready, 138 14d; A.S.1 . ditto, 13s 14d; P.G R., : 

ssiderable purchases in anticipation of the event. It Ee 14d; C.Z.R., April, 13s or . E.A.R., April-August, 13s 33d; || 

aun : ‘ cans November-December, 13s 63d R.A.V., prompt, 13s rad; |] 

wems that one of the conditions agreed upon is that any member Groningen, April-July, 13s 33d; S.Z.G., prompt, 13s 13d. Say’s, || 

' 


that has already sold its full contingent tor the home market prompt, 15s 74d; March-June, 15s 9d, f.o.t 

shall not make any further sales; another is that no sales of | fine granulated, prompt, 148 13d; and small castor, ditto, 13s 9d, 
October-December refined shall be made until such transactions | f.o.b., Paris. German granulated quiet, but prices steady. Ready |} 
are authorised by the directors of the syndicate. That these | first marks sold, 11s 14d; April, 11s 14d to 11s 24d; April- |} 


) 

; : ; ; 3 : _ 
sonditions did not stimulate business during the week is self | August, r1rs 53d; May-August, sellers, 11s 63d; July, 17s 74d | 
evident. The market in “paper” sugar here was almost stag- | October-December, 11s 83d, f.o.b., Hamburg. 
gant, so that on several days the business did not reach 10,000 3EETROOT market generally quiet, but no material alteration 


bags. On Thursday current month fell to 9.10, August 9.45, | occurred in prices. March sold, 9s 14d; May, 9s 23d to 9s 2}d, 


S-So Foe eaeseaas ooeas eoanrr 





23 2 
put the fractional loss was more than recovered the next day | and 9s 24d; August, 9s 54d, 9s 43d, 98 53d; September, gs 5% 

Y with moderate speculative buying, on the news of the clinching | October-December, gs 53d, 9s 53d, 9s 54d; December, gs 64d, 

of the refiners’ syndicate. On Saturday morning New York | 9s 53d, and gs 6d, f.o.b., Hamburg. 

0 cables advised an advance of 3 points in that market, where- CaNE-GROWN.—No public sales were held. Privately a qu 

M upon old crop positions here were put up 5 to 7} pf. through | tone continues, Crystallised Surinam, sold, 13s 3d to 13s ¢ 

x local covering. Since then liquidation of May engagements and | 300 tons Cuban molasses, basis 87 per cent. polarisation, April 

; the continued heavy Cuban movements brought values back | May shipment, sold, 8s, c.f. and i., London. ; 
to where we left them a week ago, with March at 9.15 (9.124); Imports and deliveries of raw sugar into London since January Ist 

% May, 9.25 (9.25); August, 9.474 (9.474); October-December, | to March 14th, with stock at latter date :— 

. 9.40 (9.50). New crop options have scarcely moved all the 1911. 1912. 1913. 1914. || 
week, and the business done in them was chiefly the replacing Tons. Tons. Tons. Tons. || 

n of May contracts sold out. The close of the general market to- | Imported ........-. 49,960 .. 64,990 .. 59,800 .. 47,090 

" | day was described as distinctly steadier under an improved de- | Delivered .........- 49,810 .. 55,000 .. 63,630 .. 46,580 

* mand from refiners and more speculative inquiry from operators, | Stock ......seeeeese 18,690 .. 45,180 .. 12,760 .. 31,500 || 


who are impressed by New York telegrams reporting a heavy | Stock U.K. ........ 42,540 .. 133,300 .. 44,470 .. 106,450 | 
business in Cuban and Porto Rico sugars on that market | Cane, jaggery, per cwt 8/5 .. Il/ *° 8/94. TP104 
t stiffer price s. Altogether, America appears to awake to the Java afloat ....ccce 12/0 ee 16/3 ** 11/6 ee 10/ | 
fact that it cannot afford to let more Cuban sugars go to | Beet, 88 % f.o.b. .. 10/83 .. 14/6 .. 10/0 .. S14 











Europe. The meltings there have rapidly increased, amounting 
| curing the past fortnight to over 120,000 tons. The consump- 
ion statistics for Germany are very encouraging ; the deliveries 


for the home market amounted in February to 98,003 tons, 


against 94,359 in 1913, and 86,929 in 1912, and for the first 


sx months of the season they are less than 17,000 tons behind 
thacea ‘ 


i 

| 

} 

we lose of the same period, at 704,784 tons, against 721,114 and @& 1 
a $34,863 respectively. Other Convention countries also show | 

A aticts v fionresc : iveri ; . 

satisfactory figures, the total deliveries in the whole of Europe 
‘| Germany, Austria-Hungary, France, Belgium, Holland, and aaa 
e Great Britain) reaching, in round figures, 360,000 tons for Feb- . | 

oe : ‘ I] 

i} 

| 


Ste 


. 
: 
| 


Para 


ee ee a ts 


against 352,000 a year ago. The receipts atethis port 





ee, Shae beanies anaes 


i. 
ring the week ended March 14th amounted to 16,070 tons, ef] 
, n he chinm co : 
bid ‘nd the shipments from this market to 13,370 tons, making the 
ch. SOCKS 2,700 tons larger, at 87,850 tons, against 72,190 tons E 


ares 


‘ast year. The shipments to England were 11,210 tons, includ- 





= ng 1,150 tons raws. Latest advices from Cuba indicate that the | 4 
ea “ason's crop may teach fully 2,600,000 tons. The sugar crop 1} . 
ore in Argentina appears to have been very bountiful, being esti- 
| Hated tor 1913 at about 280,000 tons, against only 147,000 tons | 
the jj “1912, an increase of go per cent. '} 
ont ' ¢ 
ff } 4. 
: | } The L na Pr 1 : Cle . . ° e . : 
ly |] a na roduce earing House, Limited, inform us 
| ‘hat contracts for 28 g | 
| hat contracts for 289,000 bags 88 deg. sugar and 4s0 tons 7 
| §anulated sugar were registered during the week. ey 








For Reports of To-Day's Business and Public Sales see “* Postscript." 
Mincing lane, March 20. 


SUGAR. —N, 


; : m ee 
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| alter the waen fe a - general yo rowan materially ' 7) 
. | of immediate nececa; airs. Trade emand is still confined to wants 
= anticipated uct ce sity, and such reserve on the part of buyers is 
““ a the Budget announcement is known. Meantime 
ol senate 10 new feature to record in the statistical position, which 
008 f |... /sSomewhat heavy, and supplies of Continental white sugars 


| 
| 
FOREIGN AND COLONIAL PRODUCE MARKETS. e 
j 
| 


are e) tad + . : ; 
li. 3 pected to increase in the near future, though there is a 
i tendency on th 


ie coo. oe of holders not to press at the low level of 
‘scale rent. Production in Cuba continues on an extensive 


SC einte f- : ; e . 
ale, receipts for all ports being received on Tuesday last as Bovril is the food 


117,000 ton i ‘ = : 
tiene oe against 106,000 same time last year. From time to 
United King ‘Cseap offers of Cuban centrifugal are made to the proved to possess a 


Sime n. which exercises a baneful influence upon beet. body-building power of 
Prices merece cane crystallised, trade is slow at about late 20 tim the 
© following are German statistics for last month: Pro- 10 to es 
vene- a tons, as compared with 30,700 tons at same time amount taken 

“~ ' fsumption, 98,000 tons, against 94,300 tons; exports, 
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£33 to £3358; ditto March-April, £32 m0 fda 










































































































RUM in quiet demand regarding spot lots, but prices steady. 


: ; “ £32 158; red ».. 
GLUCOSE met a moderate inquiry. English, and also American | SP°t. London, £38 ros ; green P.C.B.R., in diamond ae mats 

liquid, spot, sold, 11s : _—. Hamburg, £30; red H, ditto, {29 10s lightnine he 
COFFEE.—Auctions of fairly good extent ruled fully steady. i. » £27 to £27 58; G-E.M., diamond No. 2, spo, ios 


East India Mysore: bold, 77s to 86s ; medium, 71s 6d to 76s 6d : 
peas, 76s 6dto 87s. Neilampathy, bold, 80s to 80s 6d. Costa 
Rica, fair tovery fine, 71s 6d to gos; mid, 68s 6d to 83s; peas, 


HEMP. —The market for Manila parcels ruled Quiet ana 
easier. F.C., January-March shipment, quoted f 5 ee ee ries 








778 to 99s 6d. Jamaica, good to fine, 73s 6d to 77s 6d. | Mexican, £26 wns G.S., January-March, sold £21; April-] sng a ary 

good bold, 70s to 70s 6d. Maragogipe, 106s. Uganda, fair to August-October, £22, c.f. andi. New Zealand m ved off sloul 

good bold, 66s 6d to 71s 6d. | New Granada, fine bold, 78: to 79s. G.F., March-May, sellers, £26; H.P.F., ditto, £24: an +5 

Colombian, fair to good bold, 74s to7g9s. Guatemala, common to £23, c.f. andi. " we Malt 

fine bold, 68s to 76s 6d. Maragogipe, roos 6d. Washed Dumont, SHELLAC,—Spot parcels ruled quiet. Fair TN Orange anne: 

Maragopipe, 82s. Unwashed Dumont, extra bold, 55s to 61s 6d; | 70s; A.C. garnet, free, 70s; T.N. orange, April-May uote 

medium, 52s 6d; peas, 47s. Futures irregular, with fair dealings. | ment, sellers, 7os; A.C. garnet, 66s, c.f. and j "Fr oon P 

Santos, May sold, 40s gd, 41s 14d, 40s 6d, 41s 74d, 40s gd; July, and values moved downwards. May sold, 69s 6d to oa os — 

41s 3d, 418 9d, 41s, 42s 43d, 418 3d; September, 42s 3d, 41s 6d, and August, 71s 6d to 71s and 72s. tae 

42s ro4d, 418 9d; December, 42s 9d, 42s 3d, 433 6d, and 42s 6d GAMBIER easier. March-April shipment (ordinary » “Dr. 

per cwt. sellers, 16s 74d, c.f. and i. 7 ee — 

Imports and deliveries of coffee into London since January 1st to ISINGLASS.—In auction Para sold at barely steady nr. bate 0! 

March 14th, with stock at latter date :— Lump, fair yellow, part small, 3s 2d to 3s 3d. West] aie we 
1911. 1912. 1913. 1914. | Lump, yellow and reddish, part small, 2s 7d to 25 84> tne \ cCorrent E 
Tons. Tons. Tons. Tons. | 2s 5d. East Indian maintained. Leaf, Penang character « mRO 

Imported .......... 9,230 .. 9,430 .. 10,220 .. 15,550 | to 4s. Kurrachee leaf, fair yellow and reddish, part eileen Dividend 

Delivered (home use) 2,960 .. 3,550 .. 2,950 .. 35,230 | to 2s od; tongue, 1s 1d to 1s 7d. Penang leaf, fair yellow ans Reserve } 

Bxport wcccccccccee 84540 2. 4,250 .. 23,5920 «- 4,430 | reddish, 3s 11d to 4s 8d; tongue, good yellow and reddish « 2 New Pret 

Stock......ceeseeee 24,020 .. 12,360 .. 12,360 .. 18,150 | to 35 8d; purse,8dto1s4d. Saigon, long leaf, yellow and read || pansion 


part stout, 7s 2d to 7s 6d per lb. 


INDIA-RUBBER.—The market ruled somewhat irregular respor. \\ 
ing plantation, but wild sorts steady, quiet. Plantation standar 
| 


Santos CoFFEE. |) Balance « 
The London Produce Clearing House, Limited, supply the 


following quotations for average Santos good coffee :— 


crepe, spot, sold 2s 5}d, 2s 53d, 2s 5d, 2s 54d; April-June, 25 «3 
2s 53d, 2s 4#d, and 2s 54d; July-September, 25 43d to 2s gid 
July-December, 2s 44d, 2s 4d, 2s 44d. Standard smoked rib 


! 


\March 14.| March 16) March 17.| March 18.| March 19 March 20. 



























pratt nae paid acne A cade ant ial Saeed bbed 
10 30|1 0 |10 $C) 2 30/10 30) 2 30/10 30; 2 310 30) 2 3010 30, 2 30 | Sheet, spot, 25 54d to 25 O4d; July-December, 2s 5d. Fine hari || Capital | 
| 8.20./9.m | @.m.|p,m |a4.m.| p.m am. p.m a m.\p.m.\a.m. p.m. | Para, spot, 3s ofd; March-April, 3s o}d; April-May, 3s ofd ; Ma Reserve 
ee eat ee er —|——| —|—— | | — | June, 3s ofd ; soft fine, March-April, 3s.; ball, ditto, 1s 10d: ang oo 
sdisdis@diadiedis d'sdisdisdisd sdisd | 3° . i aay — a = + a |, Pension 
March ......\38 6 (39 6 10 4 40 3 39104/40 1440 9/41 0 49 47/30 3 40 1340 14 | SCTAPPY, 1S 90 per Id. || New Pr 
on serene oe soars te 0 a ~ a 7 ; S 6 41 7% a ~e = sales 3 A cable received by the Malay States Information Agency from | Current 
ME sewn |4010$:41 6 |31 4% 20/423 41614 1 14/41 . at. , is saileininiads ala Mik seeeie ania eer 
September ../40 3/41 44142 3 (42 15/41 71/42 0 142 6 (42 9 (41104/110441 754110 the Colonial Secretary, Singapore, state s that the export of planta |) Accepta 
December ../#1 0 |42 0 429 |42.9 42 3 42 7:43 14/43 43,42 9 [42 7/42 3 42 44 | Hon rubber during the month of February amounted to 1,703 tons || Rebate 
ot MR Bee eS - i ee cae as compared with 1,181 tons in January last, and 743 tons in the sta 
: : ; corresponding month last year. The following table gives the |! Divider 
6.75 y > 21S 4 : 1Viael 
= for 96,750 bags Santos coffee registered during the comparison month by month for three years 1 carried 
ok. | 914 
COCOA.—At public sale moderate supplies were offered and — = 
' . - 8. ons ons 
passed off quietly. Ceylon firm and occasionally rather dearer. J . 253 734, 118 
frinidad weaker and Grenada, &c., 6d lower. 1,017 bags Ceylon Seheuin ee ene ar ea 274 as 733 7 1.703 
partly sold, fair to good, 74s to 83s. 426 bags Trinidad, ditto, Woy) +s Skteresaenees i pil 
fine, 64s. 698 bags Grenada, ditto, good to fine, 62s to 63s; fair, Total “527 1,527 2,884 | 
6os; common, 506s. 164 bags Jamaica, fair to good, 6os to OUBL. cccccccccece eo 5,068 oe y | 
61s 6d. 130 bags Puerto Cabello, clayed, 79s to 79s 6d. 23 bags } These figures include transhipments of rubber from various plac 
java, good, 69s to 70s. 60 bags Carupano sold, fine, 74s. 13 bags | in the neighbourhood of the Straits Settlements, such as Borne 
ee Coast African, 24 bags Costa Rica, and 14 bags Bahia Java, Sumatra, and the non-Federated Malay States, as wel 
ought in. rubber actually exported from the Colony, but do not incluce 
TEA.—Indian sales this week amounted to 46,215 packages, rubber exports from the Federated Malay States 
which passed off with fair competition. Common descriptions COPRA dull and easier. Fair merchantable sundried Malate 
realised generally steady prices, but medium to better medium January-March, {27 10s, Hamburg. Ceylon, February-Marc 
grades were barely maintained, especially for parcels thin in cup. £27 5s, Hamburg. Java, net terms, January-March, £25 17s 
Pekoe, yong good, changed hands at 8d to 1s 13d; broken | Holland, Hamburg, Bremen. Macassar, January-February, £2510 
pekoe, aitto, 77d to Is 33d. Orange pekoe, common to good | Holland, Hamburg, Bremen. Singapore, February March, £25 10: 
medium, 8jd to rs 13d; broken orange pekoe, common to good, | Hamburg. Cebu, January-February, Hamburg, {£24 178 
83d to 1s 53d; and pexoe s yuchong, 7}d to ro}#d per Ib. Ceylon | South Sea Islands, February-March, {25 5s, London. } 
aucticns comprised 21,448 packages, and met with a good general | merchantable qualities, Straits, February-March, £25 55, M 
demand. All qualities with flavour were readily accepted, fully | seilles. Manila, January-March, £24 5s, Mars illes. M 
Steady prices being secured. Medium broken pekoes, however, | (excluding Padang), northern ports, January March, £24 10 
sm slight irregularity, and values, ia some instances, tended | ¢{. and i 
in buyers’ favour. Pekoe, commo rood, medi 4 ‘ ‘ a rtment 
> eid - thectes 2k Se cto ay to good, medium, sold at 3}d SKINS.—(Tannep E.1. SHeer).—A fairly large assortmen 
ya, broken pekoe, common to good, 8}#d to 11d; orange ; ' Si ‘s week before ; j attenda 
yekoe, common to fine i 14. 5 brought forward at public sale this week betore a good at | 
ee eee ee 83d tors1}d; broken orange pekoe, ditto, | of buyers. Of Madras prime tannages elicited strong compet 
83d to 1s 33d; and pekoe souchong, 84d to gd per Ib. Java sales | esnecially for light ote onl prices ruled 2d dearer compare 
of 4,600 packages met a fair demand at steady prices. Pekoe pS woah Minas. atti ccihielien ail however. were not $ 
commen to good : » | with last auctions. Middle-class skins, however, 
ommcn Oo good medium, sold at 8d to o4d : broken pekoe : ; - Ik lecline while common a! 
common t »d Q =" S0€, | patronised, and registered 1d per Ib. decline, whi! j 
on to medium 8d to 9}d, orange pekoe, common to fine unakees ii Hic lispose of even at a owe 
84d to 1s 3d: broke es : : » | up-country descriptions were difficult to dispose of even at | 
St 30; Droken orange pekoe, common to good, 8d to 113d; | range. Bombay sorts experienced animated bidding, and, helpe . | 
and pekoe souchong, 73d to 83d per Ib ee i. y . ; wore cleared a2 
RICE.—With ; bri k ] ria ' by American orders, most of the offerings were Cieatce 
. a a al demand, shippers were rendered | average advance of 4d to 1d per Ib. 
independent of the European market. +. : : alings beit a moderate 
SPICE.—No - METALS. — Tin irregular, and firmer dealings being a ; 
-— NO auctions held. acl tale Se Le latte By the middle of the we i 
TA : scale, with sellers exercising reserve y th : p 
sal APIOCA.— Spot market ruled quiet in the absence of public | cash settled down at £174 5s, and three months at ¢ 17 » | 
sales, but steady for arrival. Singapore flake, April-June shipment, | desire prevailed on Thursday followed by a reaction, W 
quoted 14d, c f.andi. Pearl remains du'l and inactive. Penang, | of the above dates left off at £173 103 and £175 75 a 
43 93% medium, to arrive, equal to fair Singapore, April-June shipment, | English ingots (official), £174 to £175. Copper: bi 0 \ 
ia, quoted 14s 14d ; and Penang, ditto, at 12s 3d, cf. and i. market was fairly well supplied with buying orders vals i} 
3 SAGO FLOUR | le Sarawak iddle of the week, tl lency being unsettled atm \ 
a» n quiet demand. Sarawak, April May shipment, | ™ddle of the week, the tendency bein, tion. cas 
aa quoted 8s 93d, c.f. and i Liverpool. 5 when prices moved in a further gradual upward a ie 
es : : . . onths, 464 158 98 © i 
qs ARROWROOT slow, with small sales in St Vincent at current | delivery closing at £64 10s, and three m  Aectining to £64 083 i 
ti 3 rates. lisations on Thursday led to a set-back, cash Gec! ) demand af i] 
‘a 2 — ‘ e . re s. Electrolyticin Paget ty i] 
a4 BLACK PEPPER dull, and rates tended weaker. Singapore and three months to £64 15s. ree te tee i| 
A pril- eae | 9 ee ' | dearer, while now ruling at /66 5s to # aaaat | 
: April-June shipment, sold, 43d Lampong, ditto, sellers d : - re fi. as to pos | 
ey ot ast i i Ing, G , » 489. | English, £20 ; foreign, £19 7s 6d to #15 125 i fron slight 
7 : Spelter steady. Ordinary brands, {21 rosto 2b 15> 
ai Se PEPPER a and weak. Singapore, April-June ship- | firmer. but rather below the best 4 
BS ment, sold, 8 15-32d; Muntok, ditto, at 832d; Penang, April- , ; , Tear parcels, alloat, 
f 13 shipment sellers. at 73d, c.f and Be Pee ee ee TALLOW.—Market continued quiet. om “ ale 340 tons 0! 
: S & . 7 »< / i» Seale : : nubiic Saie 34¥ * 
Fiat CLOVES ruled ou; : lower, and unchanged for shipment. At pwd!) 4 167 tons o 
Rag : a “4 —. Zanzibar, June-August delivery, sold, 64d; | better coloured and 213 tons of inferior were ofteree. ag fully 3 
ie anuary- iz 2 ship i: ~h-Mav > 34 nrices Deng 4") - 
fe .: Ce ans arch shipment at 6}d; March-May quoted, 6j¢d, | the former and 152 tons of the latter sold, price oan to 398 & 
; f. lower. Australian : mutton, fine, 36s ; fair to 500" 9) 64° fine. 
26 JUTE in fair demand, and values ruled firmer Native first | dark to dull, 32s to 348 3d; hard, 35s. _ Beet: ere 6d to 33 coe 
3 } marks, spot, Hamburg, sold, £33 to £33 58; ditto, dock, London, 348; fair to good, 338 6d to 338 od ‘ dark to dull, 3 
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CENTRALBANKEN FOR NORGE. 
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la Danking Houses: 


: assonm. : 

ingD yy. Founded by 50 Norwegian and Foreign Banks and amalgamated with the Christia 

Spot, Lo | Tho. Joh. Heftye & Son and Sev. Chr. Andersen. 

|) (establ. 1769.) (establ. 1845.) 

et. an ] DIRECTORS : 
5S; Apr rt KIELLAND-TORKILDSEN, Managing Director, Christiania, | ANDERS BORRESEN, Bank Director. Dramme 
de a) = Chairman. AARS. a ee | ANDR. BERG, Bank Director, Trondhjem. 
pO Of slow | NDERSEN , Managing Director, Christiania. } NEE a as lalla ase 
and fai : - HAGERUP BULL, Justice, Christiania, Deputy Chairman. | OLUF A. AANENSEN, Bank | ae 
‘a lg JESSEN, Christiania. = 

tae JOHS. G. HEFTYE, Christiania. i CARL KRUGER, Bank Director, T 
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2,884 


Sennen nee 





ASSETS Ar 
|| Capital Subscribed 10,500,000. Shareholders’ Account... . 7,500,000.— | 
|| Reserve Fund ... 5,000,000.— Covered by the following S s deposited 
Pension Fund... 500,000 


| Current, Deposit and other accounts 


Chairman at the General Meeting: M. H. OPPEN, Bank Director, ] 


| 
MARC. WALLENBERG, Bank Director, Stockholm 


Balance of the fourteenth year of business ist January——3ist | 
Dr. a PROFIT AND LOSS ACCOUNT. ney 
| 


cr 

_ Kr. Kr. x | 
345,941. Amount of Gross Profit { , 1} 

Taxes ; eee ane eee 141,966.25 the vear ended Zila! 
Current Expenses, Salaries, etc. 721,277.52 cember, 1913, after pr 

PROFITS kr. 1,051,318.40, to be applied as follows: viding R 

180,000.— Geni 
500,000.— 
300,000.— 
25,394.40 
45 ,924.— 


Rebate on Bills not due 


Dividend to Shareholders 6% 
Reserve Fund 

New Premises 

Pension Fund a iui 
Balance carried forward to new account 


1,051,318.40 


i 


Kr. 2,260,503.17 





BALANCE SHEET, ist January, 1914. 
LIABILITIES. Kr. 


with the Bank of N rway, according to § 4 of 
600,000. the Statutes : 
120 415,982.64 3% Norweg 


New Premises ... 
ian Government Bonds 870,523.17 
account of Customers ban 1,907 391.78 54° Norwegian Government Bonds 128,160 

f Interest on Bills not due, Cheques out- 34 Norwegian Hypothecary 
tanding, ete. 642,094.95 Bank Bonds 


sceptances on 


Act 
Rebate 


~ 


345,200 





Dividend 6% (according to § 25 of the Statutes) ... 180,000. 4% Norwegian Hypothecary Bank 
arried forward to new account 45.924 


Bonds sei ue ae ae 150,000.— 
4%, Hypothecary 


i 

| 

' 

| 

; 

| 

Bonds ... ... 170,400.— 

44% Hypothecary Bonds... $8,950 

54% Norwegian CorporationStocks 141,700 

4%, Norwegian Corporation Stocks 741,638.56 | 

43° Norwegian Corporation Stocks 25,920.— 

44% Norwegian Corporation Stocks 1,081,250.- | 
5% Norwegian Corporation Stocks 22,000 

Shares of the Bank of Norway 595,400 

Shares of the Nati 


Copenhagen 


11 
Mai Dbannr nh 


8,000. 


3 Foreign Stocks 113,300. 
34 Foreign St <S 772,123.33 

4 For n ot $ 698 500 | 
45 Foreign Stock 


264,009. 


Kr. 8,167,065.06 


Cash in hand and at the Bank 


of Norway saa aie 2.142.089.02 
Money at call with other Bank 16,638,519.59 
8,780,606.61 
Loans, advances and other Account ; a 48,1499 855 


Bills discounted iui fe a ; 39,727 532.79 |} 
2 


79 II 
Foreign Bills... eat aa ioe ’ ae 5 697,965.46 || 
Foreign Money in hand sc wa sae ed | 519.15 | 
Investments : 

Norwegian Govern. Stock, Cor IK 


poration Stocks, ete. ... at 
Shares of the Bank of Norway ... 71,900 


Other Shares and Bonds 8,456 70 
Fore ign Stocks, Crovern ( 
9 OA 1 1 z 
poration, etc. eee eee ee 3 
n Kr. ] 3.5 ; 
~ 5 
Joint Accounts aad ‘ain ase 216,024.29 


Movables Norw. Bill Stamps 
The present Bank Premises, N 
| The projected new Bank Pre1 
Toldbodgaten ; No 
Real Estate 


Kr. 139,591,393.37 | kr 139.591.393.37 || 





a 3lst December, 1913, 
Christiania, 7th March, 1914. 


CENTRALBANKEN FOR NORGE, 1 


Aktieselskap. I 


N. Kielland-Torkildsen. J. Andersen Aars. 


The above islin accordance with the books and the stocks of the 


Johs. Bidrnstad, 
Head Auditor. 


The RP ; . . ; e } vis business 
“4¢ Bank collects billsZall over Norway at the cheapest rate, and transacts all kinds of banking DUsIness 


Bank. 
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Market lett ; : 
23s 6d per aot. "Routt ins in eer 338 6d; melted stuff, | barrels American, against 38,266 ba = 
OILS.—Linseed against 2,349 barrels. rrels ; French 
landed, {26 10s; nes. Spot, pipes, landed, £26; barrels, PETROLEUM.—American. 8d: w | 
£28. Hull, naked, ‘ oy ugust, {27 5s; September- -December, | galion, on the spot. 00. water white, od. B 
brown, nobel. oe pot, {25 2s 6d. Rape firmer. Ordinary OIL CAKES.—Linseed: Lond is USSian 
£34. Cotton ad £31 158; English, refined, on spot, casks, | Cotton: London, {5 to /5 2s 6d. mace 
Toy see; sulent y. rude, spot, 30 5s; Hull, Egyptian, lround, £6 17s 6d. Soya Coco 
{28 158. Teton a £34; ordinary pale, £30 -_ 5 Hull, £8 2s 6d. ya, £7 15s So yi 
Cochin, ‘spot, £51 ro ee pee £44; March-April, £40. ROSIN.—Common strained, on spot, 
spot, £36. ; March-April, £43 10s. Palm: Lagos, | LINSEED—Market quieter, but very fi 0. ex wharf. 
TUR é ; spot (pure basis 1s: \ ‘ irm — - 
URPENTINE steady. American spirit, on spot, 32s 44d: |La Plata, March April, ng Aart, 513; April. May Caen ‘ 


April, 32s 6d; J | 
pril, 32s 6d; May-August, 33s 3d; September-December, 34s 3d | 49: _, T° the Continent : La Plata, Marc Plata Maret Ape 
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per cwt. Deliveries w i “ 
per cat. Deliveries » eek ending March 14th : American, 1,629 | March-April (new terms), 52s 9d; Cak ata l, 46s 6d: Bombay. ly. 
against 60 barrels: landi S last year ; French, 245 barrels, June, 51s 6d. Quantity afloat from the E s i ken, ee . |e, Boe 
agi a $; | ing, American, 250, against nil; French advices, 245,000 qrs, against ast Indies, Including pri es 
: nil ; afloat, nil American, against nil; stock, 38 266 | i dea 3 a | e 
, ee Continued on Page 745 be 
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Commercial Times.—Wleeklp Price Current. 


The 
prices in the tctewing list are revised with the assistance of an eminent fire in each d 
epartment. 


LONDON, Farpar. DYE STUFFS, &o— » 



































ARROWROOT-perib s a 5 4 Gall 4 s 4 |METALS—B. Copper @ s 
St. Vincent,com.tofn. 0 3 o 4 Sa = ee ; 0 o Eng., Tough, perton 63 6 10 —, s ds d TALLOW 
Bermuda ............ i 8 80 Tarmer ae : s : ee nave S 0 39 10 | Fine on Se ; : 3 o| Astral mation 2 val 
ae 6 1s 0| Btandald cast 64.26 0.0/0 [SAGO~ | Town toe 6 HET 
Trinidad, mid. to fine 0 er, block .. 0 O O Iron, per ton— Pearl, per cwt 13 a tee ecceccecses B 6 HH 
‘estan atch, ord. to fair @ 35 0! Bars, Welsh Ports.. 710 8 0 Sago flour............ 9 2 $ RL Make, | tty 
6 67 9 DYEWOODS— 2 | Btaffordshire Bars, iSHELLAC— iP lake, fair...... & 
Brasil s £25 Birk wl pr evtm WE sscace oa aS 
0 63 0 Bragil........ perton 1010 12 0 MEET os0ses 619 6 15 Orange, first mar amok 
Fusti hee ks . 0 9 0 (TAR—Stockhi 
gS § Fustc duimion... 88 § &| oope ‘brksahaad Y 9 § [garnet lan AG. tie 1 0 2 | Arcangelo Eg 
seeasaeeeesese e' © 00 cccccee 
gs 3! Lima Wood... 10 6 11 0, Nailfods, London -. 818 9 & Button, Lac pl tote. 00 0 95 9 (On octaty, 4 per tb she 
air tof 0 63 9 Logwood, Campeachy 8 8 0 0. “Welsh Por t.0.b. Low to medium... 65 0 8 0 Medium mms = 841 
rtofine.... 61 0 64 6 onduras .......... 60 6 6! no elsh Ports. . § 0 §10 apes TN quiet value. 72 0 ¢ 0 edium to good .. id 4] 
QOFTES—inty | lad rib aia i la 6 10 8 0 Mdisbro., fob. 50/44 60 ch value 68 0 Fine to finest at 010 tit 
lon, am 06 88 Red Sanders 518 8 8 Scotch p iron, cash 50/7 8 0 |May : - puiioes 2s 0 Souchong, common .. ° 15 
ie, 0800 Sapang Ceylon ...... 810 9 6 Cleveland, cash . 56h 6 OjAugust 4, 2.000... = § 0 | Good to fineat He ta) 
E. India fineord. gd.tnd. 6 0 77 0 Hematite, cash |... 61/0 0 0 (Calcutta 22.00.0000. (6 0 G Scented Orange Pekios, —  * 
Deouiutn..:8 98) hoe EE ta Lead—Eng. pig v. vor 20/00 O00 /SILE— SS 368 rapess |, Canton ............ doend 
Mocha, long berry "80 0 83 0 lb & upwards 66 0 73 0 Quine nace 1911/3 0/00 |China—Tsatlee, Bupr. 0 0 Hented Core, «ae, OS tal 
eee EL eck ts 8 0 ELAX—perton,clf. € 2 @ 8 feeb rer, yer bottle, won| Bite Elephant... 1 6 Ig eH ene batt 
Grecia ee 2. 1) 2 Zo 36 10 Spelter, O.B. |... aihys 21160) om Kahing .. 9 6 11 0 Young liyeos iid 
Gooey enna 0 76 0 Pernan D --...-....- 2610 29 0 Tin, English ingote -.175 10 174 10 | Tussah ee ee 10 to feat. betel 
Costa Micajord.tomid. 60 9 70 0 wren percet De Do do bars ...... 174 1C 175 * aarnsse* .. 2 6 3 6 Indian and Ceylon— 
Good to fine........ 80 0 87 0 FRUIT—Per cwt. Duty 2s. | Standard, cash ....175 0 0 0 jJa teteeeeeee s 0 0 0| Broken and aunt 8 og) 
Central American, gd. Currants— Oe all \Tin-plates, per bosz— Ttet — benebéetstadaons 6 17 6 Do useful.. a &) 
ord. to mid....... 62 0 70 0| Nostigsn ........... 31 0 36 0 |p COG LO. .......-.- 01314 ap. \Ormensine Mid tod. 7 & 1p ¢ Broken Pek am HR te 
Mid. to fine ena ial 71 0 79 0 Panariti eeccccccesecs 28 6 31 ~*0 Zinc, Belgian Sheet . eH 25/2/6 ne id.tond. 06 00 rer to good.. 09 itl 
Foxy Geoeriptions... 52 0 55 0 foe esereeeeereee 27 0 28 6 Antimony, Regulus .. 2710 29 0 E2088 —Pepper, white—per lb—__ 10 1a] 
Vera Pas ........-. 24 0 108 Q | ZADIC........eeeeee 2 0 28 6 OLLB—Fish— Penang ....... we 0 7 00 > fines ~ 18 de) 
Columbian, ordinary. 0 56 0. Patras .........006 27 0 27 6| Sperm, crude, p. ti Bingaporetair Wiite 9 9 0 ekoe Souchong | 
Do gd. ordtolow md : 0 68 0 PINE ons sesnee 24 0 25 6 Whale F »p.tun 2) @ 24 | Black Singapore 05 Common ..... 0 8 a 
Do mid. to fine .... 70 6 79 0 Pyrgos, ¢ case. ‘228 tee 2010 2510| White Siam ** 0 54 Useful medium .... 0 a 
Bantos gd. av. c.&f.terms 50/6 AL eres 2 ¢ 0 0 : pale 22200022 2% 9 26 ¢ |Pimento........... wk win —— ve CHER) 
CALS— malls ............ % 6 33 0 \Olive—Spanish ...... ni oapesocescs ommon .... 
Aid, ¢ etre "er ib ea ee ge 2% 6 33 0 Olive—Spanish  daacile 47 0 48 0 ee lst sort .. : ; 1 9 Medium usefai . “See 
Nit : 02 0 2b keleton,case, puld. 45 8 70 0 pak Tineseat hiamanien 45 0 4% 0| Do 3rd ....... ee 1 8 es 1 6 ‘uy 1.200, 
Oxaite, Sl - senaneah 0 230 3 Layers ............ 8 8 mnmenel Mee come 26/2/C 2610/0 Do 4th 222222: soooe DE 2G) Finest.............. 16 3%) 
Tartaric, English .. 1 1. 2 1p BABS -----2-------. 2 0 28 0 Rape, ret Kng..coks, 3440/0 0 0| Chips .. vos DL 2 3 TIMBER—Timber & H 1 
Foreign ........--.- 1 10 Releien, nig taper owt— omeerat Swnk nkd 31, /i8/G 0 0 \Cassia Lignea ..... ove _ a a Woud —Dantsica ewn 
Alum, lump . “jervon and 6/15/ Valencias, halves .. 31 6 32 0 o Refine Orude .. 30 5 0 0 \Cloves—Zansibar .... 0 = Meme! fir, p. load 8 010 ¢ 
Do ground ......-- £7/0/0 7.5/0 Common to med. 34 0 39 2 Oocee- fined ........ 32 5 34 0, Penang Ei 6h 9 64 Pitch Pine’ timber 70 oi 
Amssaie, card..p.ib. 0 38 0 4 tet... 08 48 8 \— Ceylon.... 44 0 0 0 Ginger—per cwit— ue 0313 — yel. pine noe a i 
Muriate, White..ton 27 0 31 0 Finest......... 00 0 0 \Palm(Lego) ........ 5:10 0 0| Cochin, cut 60 8 Dodo's tit 
ere, Weta 127 0 31 9 suttenas sie m (Lagos) ........ % ¢ 0 0| Dosmallrough.. 21 6 % 0 lonebee oak. im sak 
Arsenic, lump, perton 23 0 24 0 Rain damaged .... 23 0 24 0 i eeveces 4710 00 Oo was en... 33 0 * o | altic —.. — . (at 
Powder ....perton 14 6 15 0 Common .......... 26 0 80 0 Petrolm. Oil, per lbs. 66 0 0 | Bengal ............ 19 0 [Kndian tenic.-. 0... 1400 Sut 
Ashes, pot "per cwt 38 o 38 0 9 36 0. Water-W "Oil, per@iba. 9 8 0 9) Japan ...c..222: 18 8 ok 3 | Watnsct. igs i8ft cube 8 818 ¢ | 
eel Go G0 << 5 8 0 one, r-White ...... @ 9 @ 0| Jamaica 2.2.2.2... 37 e | Deals & Sawn & Prepared Wood=_ | 
Bleaching powdr. p.ta. 6/00 6/6/0 tes akes, Lned., Eng. a seers i 0 | Norway, Petrs. std. €l0 Cal? ¢ | = 
Borax, crystals ..cwt 1710 18 0 0 3 a American (W ieee 719 7126 Nutm sonecen Le. H 7 $3 Sect. acl... . ae Af $7.5 
Do powder... 1810 0 0 SS ole em oT ale -- SS gOS «nace BE BY ine 
Oream Tartar, nom 6 © Q| Linseed, L es—percwt . 0 65 ¢ aD eee oe BOB —— 
Do powder ........ a Plata .. spot nom i 
De Fervowier "4 0% @ 09) Bembar.oe. sieine es SPIRITS—Rum, p plgl. duty 1614] Onnade, io gine’. 44 | tm 
Galemal ....-. perib 29 30 . 3 0 Calcutta, pr.410lbe Mar ‘vl 5310 Jamaica, per liq. gal. Do Qnd........410 20 0 
fodine, dry ....peros 0 9 0 5 0) | Asoff, Black Bea. 0 0 0 0 bd. 30t0350.P. 26 6 0) Do 3rd... 410 Wt — 
Nitrate of Boda, p.ton 11/0/0 w08 Sh 8 lhe oe br Fine marks ...... 46 86] Do th... i 0 bs = 
— pr.lb 0 0 0 ee 42 9 a : elie My,newterms 5) 9 0 0| a pest = i ‘ 1 10 American 8 wccccece ae et e 
orate, net ...... 0 0 LAND CEMENT— » A81., DFOO 1 tch Pin S ~% nc 
Prussiate, English.. 0 64 6 1 Bt Petapr ton— 2: 8 2 | Best, per ton RENTS 0 41 0 | EL, and Mauritius 1 8 @ 0 [Staves- Baltic, ial tat | | § | Roe 
Do Foreign ... 0 5 6 Bt Petersburg, layer 3810 0 0 ' ees 610 O11 | New York pipe .... 0 6184 * Bom 
Batpbate. Pecoreaas tate : Manila, fr. curut. spot 2? 0 0 6 \(PROVISIUNS— Brandy, duty 15s 1d per _Droot gal. ITOBAC 00 pe. | ale 
gab beste per lb 6 44 0 Oh ean dock fair 2515 6 ¢ | Butter-—per cwt— No. Vat. In hhds. a Duty 38—4/1p perlb s dad + ae 
Sal-Ammoniac, pr.cwt 42/0/0 44/00 JUTE, Native ustralian, finest ..106 0114 ¢| 19%5........ per gallon in 0 Maryland an 6 |Car 
Boda Bicarb., ze tone 12/6 6/0/0 . for shipment Mar/Apr 32/15/0 | Trish ¢ coo oe ee ioe " 8) #8, r Ib, bond whew HF 
exes ti 9 O rT (13, creameries.... 0 0 G 90 : 6 B ao seces Ras 
Aika a aT. Tr o& yarn, good tofiae 9 29 0 | Dutch creameries ..124 0126 0 | . i et eel” —- fine... 6 S16 — 
ee ae “00 nl ++» 1210 20 0} Argentine, finest ..104 0 112 0 | ” 17 0} £3 Strips oe 16) HS 
of lead white ton27’ HO #7/18-0 HIDES—pe per Ilb— sd a d| Pussian, finest ....108 0 110 0! 1896 25 0 Kentucky ieaf— | * Jon 
oreign white...... #26 10 27 0 Salted Australian . 6 8% 6 —— socecere 102 9134 9 Cornspirite, pf. dy.pd. 12 2 9 0] Common to tne.. os $2 |) Hi 
Sulphate Quinine— West Indian fee 8 -—eow 122 0128 0 Spirits, t.o.b. Ex. prt 1 1 0 0} Strips... @ 4 EM | a 
oward and Sons, Cape ...... 0 St 0 8) Brittany, rolls, ds. ib 13 0 16 0 Malt spirita, duty pd. @ 9 & 0 Columbian .....---++ “Aa | I ite 
per os vials ... 1 = on om 0 em sngd.—trish.. 76 0 82 0 Germanspirite...... @ @ 0 013 * ca cag | Hi 
pets... | Oo oS ¢ 74 2 8 Continental ......:. & 0 72 0 BALTPETRE— a Turkey ....csccveeens bust ie 
German iiantacirs. 1 1 0 6 Dyk Drymaiiod Gape 8 8 O16 ¢ S| Gemecacs- 3% lise rani e | |itirc 
SOM cescus aa 7 ong 4«adagadcar ........ Aeemsaeee |§ 9 
Balphate Copper, p.tn. nisi 22108 Central American .. 9 64 bios ea 1 San Sloman Fefined .... 0 0 0 0 [hatakia ----------0 beat | ion 
Zine, cut. 5¢ 21/0 Buffaloes, Singapore.. 0 6 0 7 088 ORL LS M.o-P. per cwt-— [Chine aud Gumaira 10 76 ie 
Buiphur aaensceone ues 7/0/0 Penang eenesesesene 66 0 0 79 0 Manila, bold . ene 10/0 14/00 rneo ab teas ‘ 
en Mee te EL... 05 61% 0 69 | Maccassar vases es ol 7/8 17/0,0 Bondleat sassecseereors 7814 | $a 
Vermilion hie, p:08 6 Og) Market Hides, English 0 00) eyp{ney.---.- - 412/00 16,0/0 ‘Hovanns .........0 | $i 
' vblb2 6 0 0) Ox Gibsandover.. 0 62 9 79 Bs 8) W, Australian ....412 1716 16 oe agepmaanggenent AY) ‘lf 
COOMINEAL ina 18 8 Ol Cet cceecec eee 0 ad G 7% 0 00 Y veeeeneee AOB/17/6 8/0/0 Yanilla ......-0--e0ee ge ttl lw 
gon ON ; oar eae aneoe 0 & 07 ; $10 SUGAR—per Ree" duty 1s 10d, 96 Greek . j . ; ; te) 
rc.if... 6 4&6 0 —English, 1913 7/7 r cent. polarisation. Cigars, aty 7/ ‘per » | 
ale ot ‘p.tn. 20 6 22 0 Fore ign, 1913 saaat dine setae : a ag Brit. W. India, syrape ic 10 0 13 0 TURP'NTINE, pewt 2 4 04) F 
pease We 7216 00 INDIA-RUBDEN—ib- Cones ee eee 2 nr oat | if 
—. fine E.1.,p.cwt 45 68 65 0 hard, spot 3 04 00 &§ - Cheddars eeees = ¢ m8 Q Pogens. Ge. andwhite 0 9 6 0 Piece od a 5 8 | cin 
good to Oper Ib— . saan  ewtemreg Fs. ‘ 4 
Soa at ; i; : Ben as Vio- oe aint . . 0 0 Jogsery. , Cane........ 7105 © Q oa eae : Ht ‘iB 
eru per ib 979 et to fine ........ 3c 3 6 Wilts, loaf en aan ee 2 3 ti cS anes 0 0 8 0 gouth Down ewes 8 
Rl ltd “ei : a3 Mid. ord. Vio.to 28 306 _New ommaaerees 06 Bey an, tallised 6 6 8 0 4 wethers 15 § BS ec 
Bot Oaiian aNatfliat 1 @ 1 i Low to good o' 2 3 - MBG .ccces 61 0 65 0 Sane seresesee mas. » 0 - ea 1 628 $0 
Oamphor, China ‘170 6 0 9 Madras, dry leaf, good 2 2 : : a 120—French 9 0 10 6 Jaya afloat 106 0 0 ofnil—per | ek saeé 3 
= refined...... 1 54 1 8 Do low to ord... 19 2 Hungaria! 3 eecccce em #. Cuba, Centrifugal .. 9 74 9 84 ene cared poe 23 24 i° 
oms, Ceylon.. 3 6 5 7 Kurpah, gd.mid.togd. nom 1 Danish a sty HJ 8 8 3 Barisap—London— . ee good .... 2% a) 4 
Qantharides ... . per ib to 33 Low to mid......... 16 24 Beyptian 000000. 0 0 4 Oo tenner... ve 9 : Beoured average: i 14 it 
— Penaresreuacos @ 64 LEATHER—per Ib— Russian ......... .. 3 79) Do No.2 wna. a | is. W. Soouredave tal ae A 
seconds ..per cwt 6/100 85/0 cork Be oe mec oon 11 2 5 FLOUR—280 lbe— Granulated ........ 14 10g 16 3 Greasy average .. | 213 ' 
a. drops .. 16 0 4 0 Butts win 16 Town households . -%@ 3 @ 0) Crystals, white .... 14 1C4 15 ig 8. Aus., Greasy avr. 1 : th ; \ 
e Esncovenowes ° = 0 Qommontannage.. 1 2 1 . RICE-Rangoon, open —, mane Rh | avr. 11 1 i : 
BaD vssvess 6 9° 8 3 Drosmng Hides... 1 5 1 9 yitt.new crop.pews 2 7) 7 10) Dutch prowpt .... 12 O15 cereal nredsape itn?! mt 
Me pod, China ./os 55 6 75 0 as = ee 010 1 6 Necrans ... 8 6 8 Q Austrian, prompt.... 12 14 0 0 Fieecs un Ce 5 
,> i Bast Ind. Cal. CD ian 19 2464 in WO . cccccccccce 7 a 7 : French Loaves, pmpt. 14 8 oo 0 eece ° ; 4 7) t) 
ae 33 33: % “321 $s Beinn gangesnescees 71¢5 8 14 French crystals, f.0.b. MaxalBe aes 1 12 & 
Peopermiai ii6. 10 00 American Bde bu is o Siam... ee BS ya) on vu 3 ee: ot ‘| 
i aati bala mer 16 0 2 0 Bark Field Siam... 0.., — Crossbred — Grs. — : 
bb. China, tr to fa .» 5 4 do .. 1-4 1 8 Bios iieal. ton exh nom German Cubes, fi tate 
1 Meal. ton - Vic. good to supt. 
Benue bu g "bt Bison paulo. 3 te Qa "Sporting caeteena | *| ee ai 
a \ m _ 
orward, exehip terms 750. 0/0 Prompt ......... oe 400 Do coarse .... 02 01 
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Tr De ___ 
qearer'y Tonsols Name. 
Do Lae sol sie 1 “gt Fa 
De re. ee | 74 f Pra. Am. 
1 xg BF iis ne cok _£ (Dividends | 
8 aoe ea hai | a ta a8 a °. 
ari: B zi an id 0 ; 0.28 Jane July esiestcomes x Closng hin 
Oct. ypt. Gov ne Stk. i912 76 77 1.004. Jan * Dec, Cai i mbia a Prices Du Date 
| ie Greek G t. Gta. 86 oR 422) Jul n. De Ins 3 e T ca 
jie qoly. greek Goat, 1298, 24 oy | 0: a ; 149776 | April Oct, Do ise. 3 34) 78 80 ap Oct. J: Yrawings. — 
, oe } Stock, 1 | 79 £2 ai A Jul Ins. i987 . a6 arse An., — 7 
l y 8. pP Jnl e. , 
\okss PG ee ae 2S e186 June July, Do Inviseoo 2H 73-75 Rerpop Pur im Pr Roum re 
Bank i. 4%, 1855 k.| 92 94 9. 305\ J e, Dec. © Stk 34 3 75 Qrtrly. Purch = Ku ania 
: terly. .| India s En land “ae 596, 166 none = Cape | 1940-60 2 | Q3 95 Jan. ase Do 1859 1822 5 Pugrs 
Do os Do sock a Brock 258, Fr 148907 fale Oc Do Ine 1923 4) 99 101 ri F July Do 1859 $1 0 23 ey! a 
tn Dee. po ree. mS 8 One .740! ‘Feb. July Do Cons. 3 4 00 2 a. pam. J Cons RR. + BNDs ( Snanm “ 
° 4 7 . . “y ‘ T - 
“| Do BR pee 247, red. Ho 74 + 2'850 6.100| Feb. Aug. D . a 3 eet westy. | Non Zaly| Do nds. ¢ - > Gaam temaee 1p Broce, 
por’ Pap. 387% ee tt he + Aug. Sal 91 83 iy ho “— snl | Bo fo 88 89 fa Suranare Yaa = 
| POR 5 64 482, Feb., Nov. D on Insct 3,88 cA igust “ay / Re Il. 4 8 8 rount BAR »vIts 
| ATIO ae 390) F Ana lden Insc bd. 4 | 2 83 rtrty. |Abril, Ox DeiNie Rip } 85 89 _& - Nam 
i he oe seeete sane Mar’ Sep Jaman ins 8 Fr Rn Detfranses sas | Longe ores Cue = Tne 
| # Free 0 om.) 2 71 rit, Oct. N .In. 100 2 Fb y|Nonetil 19 nn 317 011 9,000 to Pr 
areas oe gt Samp Ie Ad ine De Do Cons ino Apio Neveu by ban 8 8 rem | sana De onversibie. _ Poe 
| 10,114,098 ropolit ial osng BC an., J 0 ons. Ins 102 4 an , A Taw Sal’ n 10 2280.00 Do on ae aks 107 1¢ 
6.071, 478) Do3 ston Con., — Prices eal Jan., soy N Do. Inseribed 4 |1¢0 2 Gry: April. O a 0 Lin. 058 4s oe ¢ $4 oor Bei Pref. le, 188] - § 105 “ 
mt ek wack, 1941 ee ob 12790010 April Oct I Wet oe Sti 87 89 he —" 8 Paulo Prov 6 Se'os" erie: _ 1. 5 102 5 
6,876,716. 7 Count 9 3 | 889 1267580 — — Do I Ince. 4 87 e9 _— a 2 rvianU , 5 | 96 98 12'819 £20 at E “4 79 3 
eo Do Cona. Bt y, 1920... a eS teers Jan. ne pe Inscrived ca 8 Ine Dee Seschaw a ees | oe 80 11,937 768.04 Eastern Con $7 ; 
i lo na Dak WE | "amar: Bib, Bo Ai fed B08. | aso sida BE i oe |i sorter sh : 8 
50.200 P Btock, on Debs... os of tS Jan. aly} De Ine ae oO OjA plembe poe was, S B96 | 67 ‘15. Be tern Con. Sct 0 | os oe 
La Belfas —— teers. 98 a ins May, July N Zealand ai 3 | Sl 2S Jen oir 5 July r Tu inh, = at 77 ee c “ite as Cc . ee $ a 99 
000! t, 1935 nt 70 73 en an., J > 191 169 ‘ ar un T O4 on can‘an ‘De hat Con. Py 3 22 : 
ana Birmingham (* Cory “ia: 3 > $% ae April, Oct pe —_ Bik § = i Jan iy Puror ‘Dee. pow 8 ET sf 97 g att 2 a Pret m rv at : 2 a 
339 B imn Red : 89 000 ny Al o 1C1 3 ne = aw » (190 R76 él A mand erence » 44) & a. 
Leki ron Cor, Tide 5 Sha ae Be rapt wae er ay me Bees Gu) ee a Pa a 
3,033,096; ristol 19804 Red. +eeeee 0 2.927, \Jan., pangs ee 4 98} bo J a P ° do 908 4 as 3 oe et. Dist oom Sed tere 6 ® IC 
Dol 0. 1946. 90 92 7 900 J Sas o Ina. 4 100 ab rPu rUr o 1909 6947! 978. 52 A rict E ; 9 100 
nH bawid a 228 [ete a Tea 2% |— ean pura # § ore) tes Ane fe ue. 
«0 aiff Stock, 1986. Qz ¢ 000 a y ns., 10€ “ -——- - ene ; a 9, B my Pre ' bo a2 
a Be ee! 2 Con a So i200 Apri July Do Ins., 1916 6 = 3 7 ML intr Diplo cis 5 60h OH) Eran Do B rit, Bon, No = 75s 
1 ow, eka | 76. , 4. pril, Te o 1945 106 terest z s&s 16,27 4 Do ref bref... 4:97:99 
t 1 Hasti 1925-40 i 4 8414 2135 Oct. » 1940- 34 2 aft 5-' $4 5s 1,227 0 © 1875 37 99 
if a ee See ene By Be ese 4g of |——_toere ateats! os | a be Sg ee 
950,000 ull Corp d, 1920-40... 3 79 72 | 6,28 ep. Se Ins. 1922 4 99 34) A croms Pay 317,483, N Londo erp Pre a) 0 ? 
t 2000, Leed Stock 3 21 1,500| A yuth 47 3 10: pl Oct ABLR A 993,090) Stafford Pref t.. 8 
hy ime nes ee “Stock, i. es 1 S81 630 jAPrtT Oct (Clon of) a ae joan Sty. as soon.) aires. ee ‘Gon. =: § a 2 
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undersigned ywunting House of tl } May Ist, 1914, to St ed Stock 
ROBERT BENSO \ and Co the April Ist, 1914 » 4915, to ockhoiders of r = 
i oO. ( : : 
: Beqgue il) be mailed 
C. J. BRAUN Jr. Treas 


Fecretary - . - 
No 3l Bish« pseate BEC. 
- ' 
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The Subscription List will be closed on or before Thursday, the 26th mw 
A copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. 


arch 21, 1914 


@Prch, 1914, 


(Incorporated under the Companies Acts, 1908 and 1913.) 


PEOPLE’S TRUST COMPANY, LIMITE) 





SHARE CAPITAL SUBSCRIBED AND FULLY PAID, £100,000. 
Irredeemable Debentures, 


entitied to fixed interest at the rate of 4 per cent. per annum, 





issue of £1,000,000 


in surptus profits as stated below. 








Se ries ti al 


free of Income Tax, and toa Participatin. | 
kaa! 





: : PI 
The Debentures will be irredeemable, and will rank asa first floating charge on the undertaking and property of the Company, Power is: CA 
issue further Debentures ranking pari passu. 45 Teserved yo 
IN BONDS TO BEARER OF £100, £50, AND £10 EACH. we be 
Price of Issue—Par, plus the covernment Stamp of One per cent. ear 1983 
PAYABLE AS FOLLOWS: 
£100 Bond. £50 Bond. £10 Bond ge. prof 
On Application “e ee £10 0 O £5 0 O £100 pach 
On Allotment oo as 21 0 0 10 1o0 Oo 220 yA 
lst July, 1914 ée ee 40 0 0 20° 0 0 400 H 
Total - £101 0 O £5010 O £10 20 a 
et ee me —— . “a r & 
LT ’ ere’ 
Payment in full may be made either on Allotment or on the 1st May, - These Banks will also facilitate the negotiati pe Debeatenn 
under discount at the rate of 4 per cent. per annum. B it is anticipated that a free market all over the count: 
Interest payable half-yearly by coupon on 1st October and 1st April, on | be available. 7 : 
which latter date any participation in surplus profits in respect of the year The Articles of Association provide that all Profits and loses . 
ending on the preceding 31st December will be distributed. | , realisation of investments shall be carried to credit and debe | 
A first Coupon will be paid on the 1st October, 1914, representing interest ** Capital Reserve Account.”” The remaining half of the surr 
at 4 per cent. per annum, free of income-tax, on the instalments from the | above explained, will also be credited to this account so 1 
due dates of payment; this amounts in the case of each £100 Bond to | reserve should speedily be built up. 
£1 tos, of each £50 Bond to 15s, and of each 410 Bond to 3s. The object of the Company being to provide a safe 
iain ‘ hints small investor, applications for amounts up to 4 will 


TRUSTEES. 

Sir ALEXANDER HENDERSON, Bart., M.P., 28 Austin Friars, E.C. 
(Chairman). 

JOHN ALAN CLUTTON-BROCK (Director of The Union of London 
and Smiths Bank, Limited), Oakfield, Weybridge. 

LAURENCE CURRIE (Partner in Glyn, Mills, Currie, and Co.), 67 
Lombard street, E.C. 

HENRY CHARLES HAMBRO (Director of London County and West- | 
minster Bank, Limited), 70 Old Broad street, E.C. 

THE RIGHT HON. VISCOUNT ST ALDWYN (Director of the London 
Joint Stock Bank, Limited), 8: Eaton place, S.W. 


BANKERS. 


Glyn. Mills, Currie and Co., 67 Lombard street, E.C. 

London County and Westminster Bank, Limited, 41 Lothbury, E.C., and 
Branches. 

The London Joint Stock Bank, Limited, 5 Princes street, Bank, E.C., and 
Branches. 

The Union of London and Smiths Bank, Limited, 2 Princes street, Bank, 
E.C., and Branches. 
















SOLICITORS. 
Norton, Rose, Barrington and Co., 574 Old Broad street, E.C. 


AUDITORS. 
Deloitte, Plender, Griffiths and Co., 5 London wall buildings, E.C., 
Chartered Accountants. 


SECRETARY AND REGISTERED OFFICE. 
James Asslin Campbell, 30 and 31 Clement’s lane, Lombard street, E.C. 


This Company has been established to extend to the working and in- 
dustrial classes a form of investment much appreciated by the richer 
classes, and will enable even the smallest capitalists to acquire an 
interest in English and Foreign railways, Colonial and Foreign loans, 
and great commercial undertakings, and to share in large financial opera- 
tions. The Company will adopt the principle that has been found to 
work so well with existing Trust and Investment Companies of distributing 
its Capital over a wide area and in a large number of undertakings, and 
it has been proved that by so doing a satisfactory return can be obtained 
without taking undue risks. 

The Articles of Association provide that not more than 5 per cent. of 
the total Share and Debenture Capital of the Company shall be invested 
in any particular security or investment. 

That the smail investor appreciates the opportunity of participating in 
commercial undertakings is proved by the fact that at the time of any 
great speculative activity, when any particular class of share is in fashion, 
a very large number of shares are acquired by investors of the smallest 
means. 

It is believed that a return of fully 5 per cent. per annum can be 
obtained on the Company’s investments. Fixed interest at the rate of 
4 per cent. per annum (free of income-tax) will, in the first instance, be 
paid on the Debentures, but of the surplus profits determined to be avail- 
able for distribution in respect of each year after provision of a fixed 
non-cumulative dividend at the like rate of 4 per cent., free of tax, on 
the Share Capital for the time being, one-half will be divided as addi- 
tional interest and dividends between the Debenture Capital and Share 
Capital wm! in proportion to the amounts paid thereon, that is to 
say, each 410 Debenture of the present issue will be entitled to precisely 
the same additional interest over 4 per cent. as will £10 of paid-up Share 
Capital. The remaining one-half of such surplus profits will be carried to 

apital Reserve Account.”” No fraction of one-half per cent. will be 
distributed as additional interest or dividend—the sum representing the 
fraction will be carried forward to the following year’s ‘‘ Revenue 
Account.” 

When, in the opinion of the Trustees, a sufficient amount of Debentures 
of series “A” has been issued, it is proposed to issue other series of 
Debentures, attaching to them less favourable terms than are now offered, 
for instance, ‘‘B’ Debentures, whilst ranking pari passu in point of 
charge and carrying the same fixed rate of interest (or a lower rate) may 
only entitle the holder to a smaller proportionate participation in the 
surplus profits, the benefit of such lower terms thereby largely accruing 
to the subscribers of the “‘A” series, and this principle may be further 
extended if the business proves the success that is anticipated. With this 
object in view power is reserved to issue further Debentures ranking 
pari passu in point of charge with the Debentures now offered, and either 
entitled to the same or a smaller proportion of surplus profits. 

The Debentures will all be to arer, but arrangements will be made 
with the Bankers above mentioned to take charge of the Debentures for 
owners free of expense, either at their Head Offices or at any of their 
Branches, and to collect and pay to the owners free of cost the half 
yearly interest as it matures and any additional interest that may become 
payable thereon. By these means owners who like to avail themselves of 
the above facilities will obtain practically the same advantages as by 
registration. 


considered. 

A print of the Memorandum and Articles of Association of the Company § 
and a draft (subject to revision) of the proposed form of Debentur ..| 
be inspected at the Office of the Solicitors on any t the 








a. | 


business hours before the list closes. a 
Applications, which must be accompanied by a deposit of 1 per cent 
will be received at the Head Offices of any of the Banks herein ment ne 
or at any of their Branches. oe 
In case of partial allotment, any excess paid on application will | 

plied in payment of the amount due on allotment and 


any surplus will ® 
returned. 

A brokerage of one-quarter per cent. will be paid on allotments mats | 
in respect ot applications bearing the stamps of Brokers 
nised agents. 

In case of default in payment of any instalment at the proper 
instalments previously paid will be liable to forfeiture and the allotme! 
to cancellation, and interest at six per cent. per annum will be cham! 
on instalments in arrear. 

The Definitive Bonds will be issued on and after the 1st May 
where payment has been made in full. (a 

Application will be made in due course for an ottcial quotation of &} 
Debentures upon the London Stock Exchange | 


r other recog 


Gatr 
ce 










| 
| 





Prospectuses and Application Forms may be obtained at the Of 
the Company, from the Head or Branch Offices of any of the Banken 
mentioned in the Prospectus, and from Messrs Greenwood and Co, #} 
Austin Friars, E.C. | 





Th- following particulars are given in compliance with the requiremests | 
of the Companies Acts :— | 
A copy of the Company’s Memorandum of Association is printed on tit] 
back of the Prospectus, and forms part of it. | 

The qualification of each Trustee (other than the Subscribers to a} 
Memorandum of Association, who are authorised to act as Trustees peat} neta 
ing the appointment by them of the first Trustees) is the holding of sam ke 
of Shares or Stock of the Company. oo 

NONE OF THE DEBENTURES NOW OFFERED HAVE BE! 
UNDERWRITTEN. ; 

The preliminary expenses of the Company, exclusive of brokerage a0 
stamp duty on the Debentures, are estimated at £2,500 ; 

Art. 85. The- remuneration of the Trustees, in respect of each ra} pig- 
(which shall be payable only out of the profits earned during such yea) tons 
after payment of all working expenses, including the fixed interest, at] mark 
the Debentures, but before setting aside any sums to reserve other an Ard 
the compulsory reserve in respect of profits of a capital nature) ro near 
sum equal to £1 for each £1,000 nominal of the average aggregate an As 
Capital and Debentures outstanding during that year. Such remunerate i po! 
shall be deemed to accrue de die im diem, and shall be divided amongs | H stres 
the Trustees in such proportions as they shall determine, or in default . f 
such determination eaually. , d be] H tesu 

Art. 86. The Trustees shall further be paid all travelling ond f max 
expenses incurred by them when engaged, with the approval ot yest 
Trustees, on the business of the Company, including travelling u 
to and from General Meetings, Boards, and Committees, and the al . 
may give to any Trustee required to go abroad on the Companys - ner 
or to undertake any special duties, such additional remuneration @ 1 han 
Trustees may think fit, and all such expenses and additional rem 70! 
shall be charged as part of the working expenses of the Company. In 

Dated roth March, to14. a 


| 
| 


———et . 
Y br 
THIS FORM MAY BE USED. ter 


PEOPLE’S TRUST COMPANY, LIMITED. er 


ISSUE OF £1,000,000 IRREDEEMABLE DEBENTURES SERIES 
At the price of par plus the Government Stamp Duty of 1 pe 


To the Trustees of the PEOPLE’S TRUST COMPANY, LIMITER 

I/We hereby beg to apply for &.........-. eaeeeeneenes & - 7 aa 
in respect of which I/we enclose herewith the sum ry Ke to accept # 
being a deposit of ro per cent., and I/we hereby under mo of Debentart 
allotment of the said Debentures, or of any less ee 
that may be allotted to me/us on the terms of tne ‘ae Farther? 
dated the roth March, 1914, and I/we agree to pay the *0) 
specified in the Prospectus. 


Ustal Signature ......ccscssssesssossesrsssneensennenennneneseennnnenn 


Prospec 


Name (in full) .......ccccssocsresssssrsessernsnnsnenensonnrerernt 
Address (in full) .......cccccssssessesessonenensensnenenonnensrnnnnn” 


oonseeree™ 
aeeneneerer® 
eneeceecoeneneeeeerere® 


DescxiQelem —cccccccccesssscrccescnececcnvenssssevsoeowseenennnnn 
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eee sniastenseesitepetianaines 
ABRIDGED REPORT OF THE DIRECTORS OF THE 


RESDNER BAN 


DRESDEN, BERLIN, LONDON, &c. 


To be presented tothe Shareholders at their Forty-first Ordinary General Meeting, to be held at the 


t 


















Offices in Dresden, on t sth Mare 





A.” ———--— = ———— —_——_—_—____— 


RESERVE FUND - Marks 61,000,000 (£3,050,000). | 


CAPITAL FULLY PAID - Marks 200,000,000 (£10,000,000). 





























d to noe a 
. to report that the gross profits of the Dresdner Bank for the , in foreign securities vieldine a 7 
ye OS ate a iking an ample appropriation tor writing down purposes, yurses at home or abroad. , Be . . 
Fear ge MM. 43.447,490-45 (a8 against M. 41,297,977.75 for the year 1912). | economic development . , 
en ated all charges, taxes, and other outgoings, there remains a | such a large measure as = : 
ee of M. 26,278,752.60 (as against M. 25,115,828.65 in 1912), out of | of the world, cannot, sala ; ~ 
; cae on % nend a dividend of 8} per cent., being at the same | to its position as a w i pow ; 7 i 
Te vast year. The profits shown, in accordance with our usual prac- | those countries which for the development : ae 
ss ie revenue derived from the Account “ Investments in | are obliged to have recourse to the European money mark 
Bank year 1913. These will be included in the accounts for The Deutsch-Sidamerikanische Bank. during the whole s 
+ seafts made on the principal accounts are as follows: Fa a — 
. ’ 1913 against Iol2 rT 
a s and ( pon Account M 367,683.90 M 345,420.6 1 
verest and Bills Receivable Account M. 25,978,297.85 M. 24,066,432.40 a y~ R 
amiesion A nt es we M. 14,585,127.30 M. 14,238,375.55 : : : 
eetments in other Banks . M. 1,030,549.55 M. 2,090,869.75 =| i a & 
The " on ver has amounted to M. 92,379,534,705-— as agair | . F a 
anol = 278 in rgt2. The number of accounts kept has increased . ee 
a i és in 1gi2 to 200,196, and the number of the staff from 4,54¢ ene a 
ib. ar Furthermore, the state of unrest arising from 
Business at branches again shows material expansion, as is ters war in Mexico — eae 3 ae 
widenced ser number of new accounts and a corresponding | ****’ be acvers i ink 
call ‘ Stock ts Stock commission business, which in t! past we 20W owen ‘ 
vcr remained under the influence of political and economic situation, | ca } : : 
Jone sh ws a smaller volume of transactions ; : a ' 
"§ ur last Report we have established a number of new City | micult y 
and arrangements have been made to open branches at Gérlitz i : 
irg, which will commence business early in the new year; on r ee 
her i, we have closed our branch in Eschwege. The higher , 4 : 
money values ruling during the year—the average discount rate of the ~ po a i th 
Imperial Bank of Germany being 5.887 per cent., as compared with 4.943 | a - ee 7 < . 
' t 1912, and the average private discount rate 5.03 per cent., as | ere Ali r 
against 4.229 pe in 1t912—permitted an unusually remunerative em- | . te 
t of our available funds, and thus resulted in an enhanced profit | a est 
st and Bills Receivable Account, exceeding that of the pre- | a = w . 





eding year by nearly two million marks. The realisation of numerous old 
r 
















































recog: ; licate participations again contributed materially to our | E. GUTMANN. NATHAN 
| softs, and the proceeds have been appropriated for writing down pu HERBERT M..GUIMA 
ofl ses, aS indicated at the outset. The net profit available for distribution ‘ a has nea 
therefore, attributable in the main to our regular Current Accounts The full Rep ” ae E.( . 
usiness, in the reful cultivation of which we recognise the chief strength | London Office, No. 65 a 
Fi of our organisation cnteahniamiaaenintnntilia 
To bring yut a revival of all branches of business, after the unex BALANCE-SHEET 
pected check to the active period of economic life of the year 1912 admini- — : 
| sered by the Balkan War, it would have been necessary that a peaceful DECEMBER 31ST, 1913 
“ft ution of this trouble should have been attained without undue delay. | 20 Marks — £1 
; fhe settlement was, however, delayed too long for the power of resistance | Dp 
lanken of the body politic Until the autumn of the year under review, there | LIABILITIES 
“o,f ntiaued in the Balkans a situation alive _with ever-changing phases. | To Share Capital ‘ 
i This i ympanying tension between individual Great Powers and Reserve Fund 
i ased military armaments noticeable on all sides, continued to 2 rve Fund B 
omen i ‘ ss world in State of tension and anxiety Such a « Current Accounts and Deposits 
| n ffairs was responsible for an emphasised reserve on the rf Acceptances against Cred i Securities 
a sume I ged ntraction of facilities in the money market, and Besides Guarantees for a ft i parties £4 
ae t plet tagnation in bourse transactions, thus leading to a | Dividends unpaid 
ension of the spirit of enterprise in every direction. The year 1913 was | Pension Funds 
e tly racterised by the gradual decrease of economic activity Reserve for tax on Coupon Sheet 
mpanied by high money values. It is only owing to the fact that th Profit ' 
wa t the outcome of a preceding economic overstrain that it 
m ee fr many critical happenings such as have associated them 
elves w it in yurse of markets in the past. It can, indeed, be _— 
i that eavy lustries in particular, by a vigorous extension of Cr ASSETS 
their activities ¢ By Cash 
We th ee that the year 1913 achieved a record in the production ' Bills Rece le 


a 7 = . 7 
Pig-iron and il, namely, 19.31 million tons pig-iron and 190.5 million 
coal. § irly, the stat the export trade—2o} milliards of 


atistics of 
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in stemming the tide of adverse circumstance | 
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mar 1 lway earnings—3{ milliards of marks—are record figures tments in other Banks . ; \ R 
A time, Agriculture was favoured by crops which, in the case of yovernment Securities, Railway, = ome + 
early ever tant product, furnished record quantities Shares 
1s the result of an endeavour based in part upon political and in part Current Accounts 
ne m rea un endeavour which aimed at the material Of which covered ve 
Hening ot its position—the Reichsbank, during the first ten mont! Besides Guarantees for rd ; 
t w fit to maintait official rate at 6 per cent. This policy | Syndicates 
x ued I increas s stock of gold, as compared with the Bank es 
naximur e prece year, by more than 250 million marks, thus Pens Is’ Secur : 
Esta lishing grand ¢ 1 im excess of 1,250 million marks (62$ million 
pounds) portant addition to its stock of gold was attained, on | 
ne hat return of coin from circulation, brought about by an 
reased dist tion of notes of smaller denominations, and, on the other —_—— 7 wr 
: oy t ttraction of a considerable amount of gold from abroad Dr. PROFIT AND LOSS ACCOl 
In i pe Curing | © year e7 1 gold exports by 316 million marks | To Current Expenses 
. = with the exception of the usual Russian deposits Tax 
hee tu ~ any consequence were placed in Germany during : | re 1t written off I ture, Fitt 
le t year under review, and that, furthermore, German credits Profit 
ae r issumed rable proportions, the year 1013 has | 
* A w f an economic life is now planted on its 
‘a S e end year, evidence was n tt wanting that | 
. 4 the rman money market were easier than other CR 
og ent The re-established political calm, the smaller | By Bal e trom 1t9%2 
t ts trade and industries owing to lessened industrial Gross Profit 1913 
ie rger claims on foreign countries in connection with th | 
j ( 1 the Reichsbank, during the last few months | 
e to reduce its official rate by } per cent 
S striners New Year witne 1 a further relaxation in tl | ; . 
i 
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Financial year were as follows 


| Working Capital, 330,000 Shares at 30s 
| Debenture Issue ; , 


| 
; General Expenses 
} 
' 


748 





SPRINGS 


To the Shareholders, SPRINGS MINES, LIMITED. 


Gentiemen,— Your Directors beg to submit their Report for the year ended 
the 3lst December, 1913, together with a duly audited Balance Sheet made up as 
at that date, and the reports of the Consulting Engineer and Mine Manager. 

CAPITAL.—The Capital of your Company remains unaltered as follows :— 

Issved Capital, divided into Shares of £1 each 630,000 Shares. 





Held in Reserve .. oe 165,000__,, 
Total 795.000 ,, 
ae 


The issue of £330,000 Working Capital Shares at 30s provided the Company 
with a sum of £495,000 in cash. 

DEBENTURES.—'‘rhe issue of, £315,000 six per cent. Debentures took place 
during 1913.in terms and under conditions which formed the subjectof a 
separate circular to Shareholders and need not be repeated here. ’ 

PROPERTY.—The Company’s property consists of all mineral rights in all 
precious metals and of all Mynpacht and other mining rights on the farm 
De Rietfontein, No. 14, District Boksburg, to which the Transvaal Coal Trust 
Company, Limited, as owner of the farm, is or may become en itled, in all 
some 1,160 gold claims, and of any rights which may ultimately accrue to the 
Company by virtue of an agreement with the Eastern Exploration Syndicate, 
Limited, which Syndicate was the original prospector of your property. 

During the year your Company's application f r Discoverer’s Kights was 
granted. This will increase the Company’s area by 171°6 claims, which, added 
to abovt 1,160 claims to which it will be entitled on proclamation of the farm, 
will make the total area about 1,332 claims. 

OPERATIONS.- Technical matters are dealt with in the Reports of your 
Consulting Engineer and Mine Manager. 

FI\ ANCE.—The Cash Receipts and the Expenditure to the end of the 


LECEIPTS. 
‘ - es .. £495,000 0 O 
= “e pe eo ee 314,960 0 0 


| Interest and Sundry Revenue .. oa a és , + 7,221 19 9 
Sale of Surplus Water 11,666 10 1 
£868.848 9 10 
EXPENDITURE 
Transfer Duty, &c. 


| Shaft Sinking and Equipment . za . a ws 533 
Development 


|} Balance, being Cash and Cash Assets after deducting Liabilities 


re-election 
AUDITORS.—The Anditors, Messrs A. E 


i | £868,842 9 10 

i} er en ee nme 

1 DIRECTORS.—You will be asked to confirm the appointment of Mr H. 

|} Neuhaus as a Director in the place of Mr. M. G. Elkan, resigned. In 

| terms of the Articles of Association Messrs W. H. Dawe and W. Dalrymple 

|| retire by rotation, but these gentlemen are eligible and offer themselves for 
} 


Page and F. W. Diamond retire, 


| but are eligible and offer themselves for re-election. You will beasked to fix the 
| remuneration for the past Audit, and to appoint Auditors for the ensuing year. 
| W. L. HONNOLD (Chairmar Wau. DALRYMPLE, W. H. DAWE, 
; 


| F. ELKAN, F. R. LYNCH, CHARLES MARX, H. NEUHAUS (Directors). 


THE CONSOLIDATED MINES SELECTION CO., LTD. (ENGLAND 
Per A. F. LYALL, 
Johannesburg, 18th February, 1914. 


, 
Secretaries, 


MANAGER'S REPORT for the Year ended Dec. 3ist, 1913. 
The Chairman and Directors, SPRING MINES, LIMITED, Johannesburg. 
ry GENTLEMEN,—I have to report as follows for the year ended December 3lst, 
1913: 

SINKING.—Norta SHarr.—The footage sunk during the year amounted to 
447 f{ et, making the total and final depth of the shaft 3,557 feet, of which 3,551 
feet are timbered. The reef was cut during the month of Marchata depth of 
3,433 feet and gave an average value of 5°9 dwts. over 34°9 i 
SOUTH SHAFT. 
| 
| 
| 
' 


nches. 
This shaft was sunk an additional 976 feet to its final 
deptb of 5,826 f et and timbered to 3,824 feet. The reef was intersected during 
August at a depth of 3,692 feet, the average value bei 
of 53.7 inc hes. 

DEVELOPMENT.-—The following tabulation gives the details of all develop- 
ment work accompli hed to 3lst December, 1913. 

The total footage, inc.uding station and station roadways, amounted to 


| 5,749 feet, of which 2,700 feet were sampled averaging 8.5 dwts. over 32.7 inches. 


g 5.8 dwts. over a width 


ener 





) Reet | Assay 
Footage’ Footage ’ 
s Rect Sar ntey| Width. | Value. 
— J _—_ “\Inches.' Dwts. 


Working Place. 





| NORTH SHart 


North Haulage al o> ‘ 407 390 34°52 5°08 
East Ha: lage .. - - -- 646 12 200 34°70 8°97 
West Haulage ‘ oe 687°5 110 425 20°66 | 17°39 
Main Incline (South . : 546 58°5 390 27°68 8°66 
2rd Level West : ; x 5 5 14°00 | 37°20 
3rd Station East ; - ; 172°5 82°: 80 14°38 | 16°78 

rd Level East : ; ‘ 48°5 48°5 40 17°69 | 12°54 
3:d station West we : : 182°5 65 f 10°65 | 13-02 
3rd Level West ; — ‘ 495 49°5 4 13°33 | 11°22 
Station and Station Roadways . 819°5 20 135 36°45 7°55 
Cross-cuts, Raises, eic.,1n Country 
tock ° eo oe ° 10°5 — a — 
Sovru SHAFT. 
Kast Haulage .. ‘ os ; 3185 — 180 46°17 | 13°63 
We-t Haulage cd a 180 | 40°89 | 2-75 
South Haulage - ool San 69 155 30°51 1°84 
Main Incline (North “a -. 296 - 140 39°14 6°60 
Station and Station Roadways . 510°5 250 53°86 811 
Cross-cuts, f alses, etc., in Country 
Rock 158 —_ 
Totals and Averages .. 2 sol eee OD 634-5 2.700 | 52-7] R-5% 


PU MPING.—tThe quantity of water suppiied « 
during the year amounted to 434,222,000 gallons, or an 
gallons perday. In the month of January 40,950,000 call 
in December 31,429,000 gallons. The difference of these 
closely the measure of the reduction in the supply cor 


average ol 


from this source. 
VENTILATION.—A fan has been installed at each shaft and the br 
is kept as near the faces of the haulages as biasting will permit. 


CONSTRUCTION.-~- A 25-drill Compressor has been added to the equipment 
at the North Shaft, making the total compressor capacity now erected equal to 
65 drills. An Assay Office and a Surveyor’s Office have been added to the 
buildings du: ing the year, also a Recreation Hall. All quarters and sundry 


baildings were maintained in good repair. 
GENERAL.—The supply of native labour has been equal to requirements, 


the Rand Water Board 
1,189,649 
ns were st pplied, and 
two quantities is 


ng into the shafts from 
the dolomite. Altogether about 1,150,000 gallons per day are now be ing pumped 


atticing 


i aaa acme 8 lh Lbs, ei rie 
THE ECONOMIST. 


MINES, LIMITED. — 


(Incorporated in the Transvaal.) 


REPORT OF THE DIRECTORS for the year ended 31st December, 1913, 
To be submitted at the Fifth Ordinary General Meeting, to be held at Johannesburg on T 
26th May, 1914, at 10.30 a.m. 
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(March 21, 1914. 





Wesday, the 


The Miners’ strike in July affected the mine fora period of fons a 

I have to draw your attention in particular to the excellent oe 
staff has loyally carried out its duties, especially during tha eeu” *uiththe 
am, Gentlemen, Yours faithfully, B.D. BI SHELI. Period 
Springs, 26th January, 1914. Of RLL, Manag 


Dx. BALANCE SHEET at 3ist: December, 1913 


Capital .. ia ae os oe ‘ 
795,000 Shares of £l each .. .. &79 


Less 165,000 Shares of £1 each in Reserve 


5,000 6 0 
° 465,000 0 Q 
630,000 Shares of £1 each issued. e : 
Nore.—Option Certificates to bearer 
were issued to the original 
Allottees of Debentures, en- 
titling the holders thereof 
during a period of 3 years from 
the 2nd May, 1913, to take up 
at par 315,000 Ordinary Shares 
Premium on Shares. . is ax i se 
Six per cent. First Mortgage Debentures 
Issued at £974 per cent. in terms of Resolution 
of Board of Directors dated llth April, 1913, 
and secured by Mortgage Bond date llth 


June, 1913 os oe a « ee hicks 
-_ £315,000 0 0 


ur: 
~~ oO 
~ Oo 

oo 
>_< 


Authorised Issue .. 





Issued 


a el ei ‘a ; 314,950 0 0 
Instalment received on £50 Debentures not 


yet fully subscribed ec ee ee 10 0 0 
Sundry Debenture Holders .. ee ee os 4,725 09 
Accrued Interest ra 
Sundry Creditors ee ee ee oe ne 14,829 31 


Revenue to Date a ne +s a 
Interest and Sundry Revenue as at lst 
December, 1912 .. é ns ae - 45,239 12 
Interest and Sundry Revenue for the year 1913 13,648 17 5 
Contingent Liabilities —- 
Witwatersrand Native Lab- 
our Association, Limited, 


58,888 9 10 


“ 


173 Shares at 8s per share £69 40 
Native Recruiting Corpora- 
tion, Limited, 12s 6d per 
head Uncalled on Com- 
plement of 845 natives .. 528 2 6 
Machinery Orders .. oe 4,165 13 9 
£4,763 0 3 
—— £1,188,412 13 
Cr. 





Property 


oe se s oe ei in £309,860 10 8 
Expenditure to Date on Shaft Sinking and 


Equipment (as per Schedule attached) .. 513,427 19 0 
As at 3lst December, 1912 és nee .- £420,30013 2 
For the year 1913... os as a = 935,127 6 8 
Expenditure on Development Pe 47,701 
General Expenditure to Date ° 83,775 0 
As at 3lst December, 1912 o @€3258 3.5 
For the year 1913: 
General Charges, including Head Office anc 
Mine Office ee “ .. £4,827 10 9 
Directors’, Auditors’, Debenture | 
‘Trustees & Administration Fees 5,031 4 6 | 
Insurance ie ea on —— | 
London Agency Expenses.. omen 8 FT 
Income Tax (EF gland) os e 7464 
Interest on Debentures .. .. 9,069 7 6 
DEBENTURE IssvF 
Guarantors’ Commission. 
5%, on authorised issue of £315,000 15,750 0 0 
Discount 
24% on issue of £314,950 at £974% 17,873.15 0 : 
Sundry Expenditure . .- 7,692 O 6 51,902 18 3 
Payments made in Advance.. ie i a on 200 af 
Shares and Interests in other Concerns .. ‘et —— 
The Rand Mutual Assurance Company, 
Limited, 10 Shares of £10 each, fully paid.. £100 0 0 
Witwatersrand Native Labour Association, 
Lim ted, 173 Shares of £1 each, 12s per share 
p*id up and Deposit of 25s per share ee 320 1 0 
The Victoria Fails and Transvaal Power Com- 
pany, Limited, 15,000 6% Cumulative Pre- 
terence Shares of £1 each, fully paid 15,000 0 0 
Native Recruiting Corporation, Limited, 8 
Shares of £1 each, fully paid, and deposit of nee 
7s 6d per head on Native Complement 324.17 6 


: 17 6 
Office and other Furniture .. ** * . . 


Live Stock, Vehicles and Harness. ° ‘ 78 12 
Stores and Materials on Hand . L 1 24 
Sundry Debtors... ee ee ee ‘* * 205 994 '" 
Cash * ss eo ee ee “* * ‘ ae 

Fixed Deposits with Interest accrued £203 656 210 

Current Accounts .. ee oe ** ° 2,255 - i 

On hand éa ee ° 4101 i 

a £1,188,412 13 $ 
——— j 


. 1 7 cretaries 
The Consolidated Mines Selection Company, Ltd. (England), 5ect _ t il 
Per A b LYAL 


W. L. HONNOLD, Chairman, } - 
CHARLES MARX, , Direc 
F, ELKAN, 
AUDITORS’ REPORT. 
To the Shareholders, Springs Mines, Limited. .; vcah the Boot! 
We report that we have examined the above Balance Sheet ventas for tbe |} 
and Vouchers of the Company and the audited returns irom earmation 64 
year ended 3lst December, 1913. We have obtained al! th Sheet is proper’ 
| explanations we have required. In our opinion such Balen e} see ye afi | 
drawn up so as to exhibit a true and correct view of the © Sen we apd #8 || 
| a to the best of our information and the explanations 6 
shown by the Books of the Company. ‘ 
F. W. DIAMOND } | sors | 


A. E. PAGE j | 
Incorporated Accountants, 


} 
; 
; 
; 
; 
| 


| Johannesburg, 16th February, 1914. 
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